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Little change in the business picture is apparent from the week’s 
Steel mill activity continues to increase, less because of 
defense requirements than of British demand, but automobile out- 
put, cotton mill activity and freight car loadings have lost further 
Weakness in commodity prices persists. 
as to the expected Nazi assault on Britain and its probable outcome 
remain dampening influences on business. 


Uncertainty 














of the elements in the prospective 

postwar world that seem likely to 

affect the United States. While 
agreeing wholly with those who insist 
that the United States urgently needs to 
prepare itself against the possibility of a 
hostile and aggressive Nazi victor, I ex- 
pressed some uncertainty as to whether 
even a completely triumphant Germany 
would necessarily find it an easy or a 
short task to carry out its promised re- 
organization of Europe. 

If nevertheless it be assumed that such 
a reorganization is successfully effected, 
what sort of economic policies are to be 
looked for from the new Nazi Europe to- 
ward the rest of the world? Any discus- 
sion of this question requires its rather 
artificial division into its economic and its 
political aspects. 

Considered only as an economic matter, 
it seems to me that the prospective post- 
war economic policy of a victorious Ger- 
many has been viewed in some quarters in 
unwarranted terms. In particular, I am 
unable to see why, for purely economic 
purposes, such a Germany should embark 
upon any wholesale program of export 
dumping and of cutthroat invasion of for- 
eign markets. The basic economic pre- 
sumption of such a Germany is that its 
economy, including its foreign financial 
and trade relationships, would be planned 
as an integrated whole. In such an econ- 
omy, there would be only two economic 
reasons for exporting any goods at aill. 
These reasons merit some consideration. 

The first purpose would be the finan- 
cing of indispensable imports. It is this 
motive that has been behind the aggres- 
sive German export efforts of recent 
years. The Germans themselves, from Dr. 
Schacht down, have deplored their ne- 


L: week this writer discussed some 


cessity, as uneconomic and costly, but 
have defended them on the ground that 
Germany’s dependence on imported raw 
materials left no alternative (to what 
extent the foreign exchange problem was 
aggravated by the defense program is be- 
side the point). In any event, it seems 
wholly probable that the minimum import 
needs of a Europe under Nazi domination 
would not be so great as to offer a serious 
foreign exchange problem, especially since 
many, at least, of Europe’s raw material 
producing colonies would also undoubtedly 
come under Nazi control and fall within 
the Nazi economic area. Any reason for the 
aggressive pushing of exports because of 
the need,of foreign exchange appears 
therefore to be lacking. 

The other possible economic reason for 
such an expansion of exports is to absorb 
the surplus output of the German and 
German-controlled factories and plants. 
Here a distinction has to be made between 
the immediate period of transition follow- 
ing the war and the hypothetical 
subsequent period, when the economic 
reorganization of Europe should in a meas- 
ure have been attained. During the first 
period, it is not inconceivable that wide- 
spread dumping and an aggressive cam- 
paign for foreign markets might be 
necessary in order to hold unemployment, 
due to demobilization and other ‘lisloca- 
tions, within some limits. 

As a permanent policy, however, the re- 
sort to such measures to dispose of sur- 
plus output would seem to be wholly con- 
trary to probable German economic pol- 
icy. It appears much more likely that 
after the initial transitional stage, surplus 
German productive capacity would be di- 
rected toward the raising of the nation’s 
standard of living, long depressed by the 
burden of rearmament, rather than to the 
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sacrificing of German goods, produced by 
German labor, at bargain prices abroad. 

‘If such a dumping program were resort- 
ed to, however, the economic problem of 
payment would still have to be solved. In 
the past, countries such as the Balkans 
have been able to dispose of their agricul- 
tural products to Germany only by ac- 
cepting large quantities of cameras, field 
glasses and the like (to cite obviously ex- 
treme examples) in payment. Once post- 
war Germany had met all its import needs 
that could not be satisfied from within its 
own area, it would find itself in the posi- 
tion occupied in recent years by the Bal- 
kan countries if it continued to expand 
its exports. It would have either to fore- 
go payment or else accept unwanted 
goods in settlement. Export dumping 
and trade wars, as an economic policy, 
seem scarcely likely, therefore, to com- 
mend themselves to\the Nazi regime. 

It may be said that the Nazis, although 
unwilling to dump the fruits of German 
labor on the world at cut-throat prices, 
would have no reason for hesitating to do 
so with the labor of subject countries. 
Here, the answer is possibly less clear. If 
subject labor, nevertheless, is thus dumped 
abroad, it would certainly be at that cost of 
a lowered standard of living in the con- 
quered areas. The Nazi rulers would pre- 
sumably not be deterred from so doing by 
any humanitarian scruples. In the’end, 
however, essentially the same objection 
would apply as to the dumping of German 
products themselves: such dumping and 
lowering of living standards would curtail 
the markets for German products within 
the subject areas, and so react adversely 
upon the purely German economy. 

It is important to see this whole ques- 
tion of, export policy within its proper per- 
spective. In the capitalist democracies, 
the promotion of exports is a matter for 
the individual business enterprises, anx- 
ious to increase their volume of trade by 
opening new markets or by capturing old 
ones from competitors. The problem of 
the nation’s foreign trade and foreign ex- 
change balance as a whole—the question 


of how, for example, funds in payment for 
exports are to be transferred from abroad 
when imports are deficient—does not con- 
cern the individual business, at least until 
trouble has actually developed; it ordi- 
narily pursues its export-promotion pol- 
icy without any regard for the ultimate 
effect upon the country’s foreign trade as 
a whole and its foreign-exchange position. 

By contrast, the foreign trade policy of 
an authoritarian country, like either Ger- 
many or Russia, is a completely inte- 
grated affair. If a lack of balance in for- 
eign trade appears, such a regime will not 
wait to correct it until serious trouble has 
developed. If more imports are not re- 
quired, exports will be curtailed by the 
deliberate redirection of productive capa- 
city to other uses. Exports are not an end 
in themselves, but only a means to the 
most effective use of the State’s economic 
resources. The authoritarian countries, 
(unlike, to a considerable extent, the 
United States) know that foreign trade is 
two-way, not one-way. 

In so far as purely economic considera- 
tions would rule, therefore, it does not 
seem likely that the United States would 
face an impossible foreign trade situation 
after a Nazi victory. Europe would un- 
doubtedly become, with its colonies, much 
more self-sufficient, and United States 
trade with this, our most important for- 
eign market, would suffer considerable 
curtailment. Trade with other regions 
would also, be affected, but—granted the 
initial non-political premise—the conse- 
quences for the United States, although 
disturbing, would not probably be dis- 
astrous. 


It is, of course, that premise of a purely 
economic policy that is the rub. The only 
reason for assuming it here has been to 
aid in the attempt to see more clearly 
the probable bases of Nazi post-war eco- 
nomic policy, by separating the exclusive- 
ly economic factors from the other, non- 
economic elements. 

It is obvious to every one that the tem- 
per of the Nazi movement is wholy an- 


tagonistic to everything represented by the 
United States and other democratic coun- 
tries. Regardless of whether or not a trium- 
phant Nazi regime would actually threat- 
en the United States with direct military 
attack, it is apparent that there can be no 
real coming to terms of the two powers, 
for all the rather facile optimism current- 
ly expressed by some of our public men. 
Where the dynamics of the Nazi move- 
ment will eventually lead it, no one can 
foresee with assurance. There must come 
an end sometime to such expansion, of 
course, either after the attainment of 
world domination or before. What would 
be the effect on the vitality of the Nazi 
mavement when the time came that it 
lacked further worlds to conquer is an in- 
teresting subject for speculation. 

We may be sure, meanwhile, that in 
the event of Nazi victory, German post- 
war policy will be integrated not only 
with German economic policy at home 
but with Nazi political aims abroad. If, 
as one certainly is warranted in assum- 
ing, every effort would be made to extend 
Nazi influence and domination abroad, 
Germany would obviously have in its for- 
eign trade policy a powerful economic 
weapon. It is of course the prospect 
that this weapon will be directed to 
political aims that is disturbing to 
the United States. The United States 
is concerned both for the direct economic 
effects of German foreign trade measures 
on the United States’ own economy and 
for the consequences to the nation’s mili- 
tary defense, of Nazi economic penetra- 
tion elsewhere in the western hemisphere. 






It is proposed next week to develop these 
considerations at greater length. 

This week’s business index failed to 
show material change, the preliminary 
figure for the week ended Aug. 3 indicat- 
ing a minor loss from the week previous 
and as unimportant a gain from two 
weeks ago. Electric power production 
again increased. The automobile output 
index continued its precipitous decline, as 
model change-overs went forward; freight 
car loadings and cotton consumption also 
diminished. 

Steel production expanded further, con- 
trary to the usual seasonal trend. The 
Iron Age notes that any likelihood of a 
seasonal dip in steel output now has 
passed, as well as that, although national 
defense requirements are accumulating, 
they do not yet compare with the tonnage 
being currently taken by Great Britain. 
July steel ingot production, though higher 
in total than in June on a weekly average 
basis was somewhat less. 

Altogether, the week’s general trend, 
especially in view of the continued lack of 
strength in commodities prices, is to be 
regarded as inconclusive, the more so con- 
sidering the abnormal basis for the rise in 
the heavily weighted power production 
component. For the record, the following 
customary table is offered showing the 
probable readings of the Federal Reserve 
Board’s index of industrial production, on 
the basis of its usual correlation with The 
New York Times business index: 
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OMMERCIAL banks have gone into 
consumer credit in such a big way 
that the established institutions in 
the field are beginning to sit up and 

take notice. Even so respectable a re- 
search institution as the National Bureau 
of Economic Research has deemed the 
bank invasion of consumer credit suffi- 
ciently important a development to war- 
rant a volume on the subject.1 The life 
insurance companies, too, have good rea- 
son to note the rapid expansion of com- 
mercial banks into the personal loan field, 
for they have had to reduce the interest 
rate charged on policy loans as a result of 
successful bank competition for this busi- 
ness. 

It is not difficult to see why the banks 
have gone into consumer loans in one 
form or another in a big way. Every one 
is familiar with the well-known increase 
in excess reserves, the equally well-known 
shrinkage in commercial loans and the 
all too well-known decline in interest rates. 
Bank credit has invaded the capital mar- 
ket to find an outlet for idle funds and 
has consequently brought aBout an un- 
precedented fall in bond yields. Bank 
credit is now in the process of doing the 
same in the personal loan field. 

Some indication of the rapidity of the 
growth of personal loans by banks is con- 
tained in Table I. Between 1934 and 1938, 
100 commercial banks reporting to the 
National Bureau of Economic Research ex- 
perienced a gain of almost 250 per cent. 
Of course, this increase came from a very 
low base, inasmuch as the banks are rela- 
tively newcomers to the field. The bu- 
reau estimated that at the end of 1938 
there were 1,500 banks with personal-loan 
departments and that outstanding consum- 
er loans by banks at that time totaled 
about $500,000,000. 

TABLE 1. CONSUMER LOANS BY TYPES 


OF INSTITUTIONS 
(Outstanding as of Dec. 31; millions of dollars) 


Commercial 
Per-  Indus- -———Banks—_, 
sonal trial §Sales *Retail 
Finance Banking Finance tPer- In- 
Com- Com- Com- sonal stallment 
Panies. panies. Panies. Loans. Paper. 
| Se 263 219 1,617 , 
1930.... 287 218 1,228 ‘ 
1931.... 289 184 950 : 
1932..... 257 143 536 , 
1933..... 232 121 627 ‘ 
1934.... 246 125 894 23 és 
Soe 267 156 1,158 32 st 
1936..... 301 191 1,716 43 152 
Jae 350 221 1,721 58 204 
| ae 346 230 1,011 69 130 
ee 410 257 1,363 t t 


*For 129 banks; total in 1938 for 221 banks was 
$144,000,000. §Automobile paper only. tFor 100 
banks; total in 1938 for 482 banks was $132,000,000. 
tNot available. 


Source: Department of Commerce and National 
Bureau of Economic Research. 


The Dec. 31, 1939, call report of all the 
insured commercial banks in the country 
showed that the banking system held al- 
most $550,000,000 of “retail installment 
paper purchased from or rediscounted for 
dealers and finance companies and install- 
ment loans made directly to individuals to 
finance the purchase of, and secured by, 
such goods.” (See Table II). This fig- 
ure excluded loans made to dealers and fi- 
nance companies for purposes other than 
the purchase of goods at retail. Retail 
installment paper, furthermore, amounted 
to about 5 per cent of customer loans. 

Automobile loans accounted for 72 per 
cent of the total. The strange aspect of 
this type of advance is the relatively small 
volume extended by central reserve city 
banks where automobile paper accounted 
for less than 25 per cent of all installment 
paper. Offhand, it would appear from 
Table IT that the large banks in New York 
and Chicago had not gone heavily into the 
consumer-credit business. Although there 
are no statistics to prove this, the New 
York banks have extensive personal-loan 
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departments. The Manufacturers Trust 
Company has even advertised its facilities 
over the radio. Inference suggests that 
the New York City banks have gone more 
into the personal-loan business. 

Besides financing the consumer directly, 
the banks have been indirect lenders. This 
phase of their business, however, is not of 
such recent origin. According to the Na- 
tional Bureau, 181 large banks reported 
outstanding loans in the amount of $505,- 
000,000 at the end of 1937 to sales finance 
companies, industrial banks, consumer 
credit agencies, personal finance compa- 
nies, etc. The business recession brought 
about a reduction in this figure to $254,- 
000,000 by the end of 1938. Thus, directly 
and indirectly, the commercial banks of 
the nation probably loaned more than 
$1,250,000,000 to consumers in the form 
of personal loans, the purchase of retail 
installment paper and loans to credit 
agencies. 

That consumer credit is profitable from 
the lending agency standpoint is obvious 
from the growth of personal and retail in- 
stallment loans outstanding year after 
year. It is also obvious from the fact that 
the banks have gone into the business on 


a large scale. In their personal loans, the 
banks have followed the policy of quot- 
ing a discount rate on the face of the 
note. In New York City a few banks 
quote a flat 4 per cent discount with no 
other charges. On an annual interest basis 
this comes out to 7.7 per cent per annum 
on loans that are repaid in monthly in- 
stallments. 

Four per cent, however, is a minimum 
rate. Many banks quote as high as 8 and 
even 12 per cent and include charges for 
credit investigation and for insurance. 
Again referring to the National Bureau’s 
study, it was found that “the cost ex- 
pressed as true annual interest on declin- 
ing balances would range from 7.7 per 
cent to 30 per cent. The bulk of the re- 
porting banks made loans at rates 
amounting to annual interest of 12 to 17 
per cent on declining balances. Since the 
large banks tend to charge the lowest 
rates it can be inferred that the bulk of 
the consumer loans carry rates at close 
to the lower limit of this range.”2 These 
rates compare with a usual charge of 3 
per cent per month on unpaid balances 





2Ibid., Page 13. 








(As of Dec. 31, 1939; in 
————Number of Banks——, 
Report- 
Reporting ing No 
Instalim’t Installm’t 
Paper. Paper. Total. 
Member banks: 





Central reserve nang. 18 32 50 
Reserve city. . 271 85 356 
or ETE 1,213 5,945 
ere 5,021 1,330 6,351 

ae non-member 


banks ............ 5,361 1,786 7,147 
Total all banks. .10,382 3,116 13,498 





purchasing or carrying securities. 





§P: cars only. 








Table II. Retail Installment Paper Held by Insured Commercial Banks 


Source: Federal Reserve Bulletin, June, 1940, page 526. 


Table III. Consumer Loans, Per Capita Real Income, Retail Sales of 
Electrical Appliances and Automobile Registrations 
(1929=100) | 
*Per Capita Retail Sales of tAutomobile §Automobile 
“Consumer Real Elec. Appliances—. —Financing—, -—Registrations— 
Loans. Income. Volume. Value. Volume. Value. Volume. Value. 
|. Sees Py 100 100 100 100 100 100 iT 
; pees: RAS 94 90 70 73 69 68 
th) : 98 86 55 54 51 49 45 
Mico csses. . 83 74 33 29 27 28 
| RSP aeeatranauen 73 72 39 40 35 39 29 
MMe caccokecccsass 77 80 110 49 56 52 50 39 
SR ar . 88 84 140 68 71 65 74 58 
Pei giTceat andl 102 95 190 98 101 98 91 74 
1937 oy 98 200 100 92 92 90 5 
aR eS a 91 144 61 44 46 50 47 
WES cooeccatecees 138 95 195 78 61 66 77 70 











thousands of dollars) 
P.C. 
P.C. of Installment 
Install- —-Retail Installment Paper--, Paper 
mentto Auto- to Customer 
Total. mobile. Other. Total. Loans.t 
36.0 12,366 38,699 51,065 1.9 
76.1 122' 564 46, 712 169,276 4.8 
79.6 139, 828 40,526 180,354 6.3 
79.1 274,758 125,937 400,695 4.4 
75.0 112,889 27,783 140,672 9.0 
76.9 387,647 153,720 541,367 Si. | 


tCustomer loans consist of total loans less open-market paper, real estate loans and loans for | 





*Sum of personal finance and industrial banking company loans. +National income divided b 
Population and the U. S. Bureau of Labor Statistics cost of living index. tIincludes some comanencia 
car fi 











quoted by personal finance companies— 
exclusive of fees, of course. No wonder 
that the personal finance companies have 
been feeling the pinch of bank competi- 
tion. 

Although the gross income on consumer 
loans appears high, the cost of granting 
and handling such loans is likewise high. 
Whereas gross income from personal 
loans ranged between $8 and $12 per $100 
of loan account in 1938, the Bureau esti- 
mates the cost of handling a 12-month 
loan at between $4 and $7, indicating net 
earnings of between $4 and $5 per $100 
of loan account before charge-offs. Net 
income on persona] loans, despite the high 
handling costs and special credit tech- 
niques, is therefore much higher relative 
to the amount of such loans than is the 
return from other loans, and naturally is 
even larger than the return from total 
loans and investments. The New York 
State banks reported net profits of 4.5 per 
cent on personal loans in 1938 as com- 
pared with a gross percentage return of 
5.4 on all loans. This latter figure is of 
course before charge-offs and before ex- 
penses chargeable to the loan department. 


Competition Among Consumer Credit 
Agencies 


“Bank competition has increased until 
it has become a menace to the finance 
companies and to the dealers.”3 That is 
the opinion of Milan V. Ayres, analyst and 
secretary of the National Association of 
Sales Finance Companies. The chief com- 
plaint of the sales finance companies, and 
of Mr. Ayres in particular, is that many 
of the banks are not competing “legiti- 
mately” in that they buy only the choice 
paper from the dealers and in that they 
do not set up loss reserves for the deal- 
ers. Consequently the finance companies 
get only the second best paper with poorer 
risks. One other way the banks have been 
getting automobile financing is by con- 
tacting the consumer direct, lending him 
enough money to complete his purchase 
and taking a chattel mortgage as security 
for the loan. 

It is but natural that the banks, as new- 
comers in the installment field, would 
try to contact the consumer, inasmuch as | 
most dealers had already had their “tie- 
ups” of long standing with finance com- 
panies. The banks through their business 
customers and their depositors, as well as 
through extensive advertising, have gone 
after the ultimate consumer, since the 
dealers were more or less committed. But 
the crux of the inroads that the commer- 
cial banks have been able to make in the 
automobile installment business must be 
lower costs to the consumer-borrower. A. 
D. Weller, ex-president of the National 
Association of Finance Companies, admit- 
ted as much in an address before the as- 
sociation’s sixteenth annual convention on 
September 14, 1939. “What right have we 
to assume that we can go blithely along 
our way, getting a higher price for our 
services from the ultimate buyer than he 
pays for another service which he thinks, 
and which may be, just as good.” (Italics 
his.) 

The competition between banks and fi- 
nance companies has become particularly 
keen because of the limited supply of 
automobile paper. The automobile market 
has about reached its saturation point, and 
the intrusion of another factor in the field 
only goes to spread the available business 
thinner. 

As between banks, on the one hand, and 
personal finance and industrial banking 
companies, on the other, however, compe- 
tition is much less intense, although it 
exists nevertheless. As the accompanying 
chart indicates, the outstanding loans of 
the personal finance companies and the 


3’Time-Sales Financing, July, 1939, Page 5. 
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industrial banks have continued their re- 
markable growth into 1940, each new 
month witnessing a new record in the 
level of consumer loans. Under such cir- 
cumstances, competition from the banks 
does not seem to be unduly worrying the 
managements of these types of consumer 
credit agencies. There is enough business 
to go around, even though the proportion 
of bank cash loans outstanding rose from 
7.3 per cent in 1934 to 20.3 per cent of 
the total of such outstandings in 1938 of 
four agencies—_bank personal loan depart- 
ments, personal finance companies, indus- 
trial banking companies and credit unions.* 

In contrast to the banks vs. sales fi- 
nance companies where the interest 
charges are close, the commercial banks 
have a decided advantage over personal- 
finance companies in that their interest 
rate comes to about half of that of the 
small-lioan companies The effects of 
such an economy in financing is offset in 
some part by the fact that the personal- 
finance company does assume greater 
risks than will the typical bank. There 
are a number of other factors tending to 
soften this competition. Not the least 


‘Chapman, op. cit., Page 219. 


important among these is the lowering of 
rates by a number of small-loan compa- 
nies 

In many respects, the nearest competi- 
tor to the commercial! bank is the indus- 
trial banking company. This type of con- 
sumer credit agency most closely resem- 
bles the commercial! banks in that it ob- 
tains most of its funds from (time) de- 
posits at a low-interest cost. The rates 
charged borrowers by commercial banks 
are generally somewhat lower. Competi- 
tion is nevertheless not very keen. 

Probably the chief competitive advan- 
tage of the banks is the fact that they ob- 
tain funds without cost and the fact 
that most of the other credit agencies 
(with the exception of the industrial 
banks) have come to them for money. 
The banks, on the other hand, have one 
major disadvantage, in that they are pro- 
hibited for the most part from operating 
nation-wide branches so that they are not 
able to enjoy the associated organization- 
al benefits. By and large, however, the 
banks’ presence is being felt more and 
more in the consumer-credit field, with 
what ultimate effects upon the national 
economy there is just now no telling 


Excess Profits Taxation: 


ECAUSE of the possible effect of 
B new excess profits taxation upon 
earnings and security, values, it is 
; of major current interest to in- 
vestors. Such a tax could be punishing. 
and the worst is feared in some quarters. 
This attitude is the result of the frequent 
tendency of the present Administration 
to father plausible and even desirable 
measures in a manner that is unskiilful 
and often harmful to business. 

The British law has been pointed to 
both as a precedent and as a warning of 
the heavy burdens that may be imposed. 
However, it should be noted that while 
a heavy rate is levied under the British 
tax schedule, the earnings upon which 
the tax is levied is the excess earned 
over those in certain standard prewar 
years, 1935, 1936, and 1937. The taxpayer 
is given certain options in his choice of 
years or in an average of those years. 
The tax, originally 60 per cent, has been 
raised to 100 per cent of any profits in 
excess of the prewar standard. The base 
years, however, were relatively prosper- 
cus, and British business showed substan- 
tial recovery over the 1929 level in the 
years mentioned, in contrast with the 
more partial recovery in the United 
States. Consequently this heavy tax 
upon the “excess” is actually less onerous 
than might appear from mere mention of 
the rates. 


A Genuine War-Profits Tax 


Such a tax is clearly an attempt to 
seize “war” profits. It is of a wholly dif- 
ferent sort from the “‘excess’’ profits type 
of taxation such as is proposed in the 
La Follette measure, which would levy a 
heavy tax upon earnings in excess of 8 
per cent on invested capital. The latter 
type of tax would bear heavily upon suc- 
cessful companies, which through skillful 
management or a position protected by 
trademarks or patents, have earned a 
large return on book investment. Such 
companies as Coca-Cola, which earn a 
high return on investment, might pay a 
heavy tax under such a law even though 
earnings only continued at levels which 
the investment market has come to re- 
gard as normal and ordinary. 

The investment markets would clearly 
be less disturbed by a tax on “war” 
_ profits of the British type, which absorbs 
profits that may develop out of a large 
scale defense program, than an “excess” 
profits tax of the La Follette type which 
might absorb a considerable part of earn- 


Although it is easy te see why the com- 
mercial banks have entered the consumer- 
credit field, it is not so easy to ascertain 
why consumer credit itself has grown so 
rapidly—why it should have exceeded the 
1929 level when so many other indices, 
including retail trade, have not yet begun 
to approach that plane 

Part of the answer is shown in Table IIT 
which compares consumer loans of the in- 
dustrial banks and personal-finance com- 
panies with real national income on a per 
capita basis (the Department of Com- 
merce index of national-income payments 
divided by the population and the Bureau 
of Labor Statistics cost of living index) 
and with indices of the dollar volume of 
retail trade in electrical appliances and 
automobile financing, as well as corre- 
sponding indices of their physical volume. 

The results are somewhat startling. 
Whereas consumer loans (of the selected 
agencies and in fact of all agencies) were 
38 per cent above their 1929 figure, per 
capita real income regained only 95 per 
cent of that level last year. A higher vol- 
ume of consumer loans, furthermore, was 
helping to finance the retail purchase of 
a smaller-dollar volume of electrical ap- 


The British 


Domestic Considerations 


By HARRY G. GUTHMANN 


Professor of Finance, Northwestern University 


ings that have come to be accepted as 
normal. From the standpoint of taxation 
theory, indeed, it would appear sounder, 
in so far as the objective is the seizure 
of war profits, to adopt the British ap- 
proach. If the goal is merely to increase 
governmental revenues, there are serious 
objections both in principle and in ad- 
ministration to a levy at a high rate upon 
profits merely because they constitute an 
apparently high per cent upon investment 
as it appears in the accounting record. 
A discussion of such technical considera- 
tions is outside of the scope of this article 
but if a tax is to be levied it is to be 
hoped that certain points will be observed 
both for the sake of the investor and of 
public policy. 

The tax program should not act as an 
obstacle to the expansion of those concerns 
engaged in production for national de- 
fense; it should not bear too heavily upon 
the business with unstable profits that 
needs occasional years of high return to 
counterbalance its poverty-stricken years; 
it should not penalize corporations because 
of past conservatism in reporting earn- 
ings. Ideally, it should also avoid seizing 
the fictitious profits of inflation, should 
that alluring but unhealthy condition over- 
take us, lest companies be left in a pre- 
carious financial condition to meet any 
later business reaction. These points may 
here be elaborated briefly, so that they 
may be kept in mind in studying such tax 
legislation as does develop, for its possible 
investment implications. 

Because of the risk attached to the ex- 
pansion of facilities for war production, 
ordinary financing is difficult and re- 
tained profits are essential for that pur- 
pose. Since a stigma attaches to war 
profiteering, a logical measure would be 
to permit corporations to write off facili- 
ties, that are good only “for the duration,” 
over a very short period. Where the need 
for capital asset expansion is consider- 
able, as it may well be in the fields of air- 
craft, aircraft engine, ordnance and ex- 
plosive manufacture, government finan- 
cial assistance may even be necessary to 
build the necessary facilities. In such 
cases the Federal Government may save 


by the use of its own superior credit 
standing, and provide for rapid amortiza- 
tion of its own investment through a suit- 
ably high rental charge to the lessee cor- 
poration. Such plant and equipment as is 
not sold over a period of years to private 
industry could be regarded as stand-by 
investment for national defense. 


Stable vs. Unstable Earnings 


Industries of the “prince or pauper” va- 
riety are right in pointing out that most 
excess-profits taxes are distinctly unfair 
in giving no weight to the years of loss. 
Unless such concerns are permitted to 
earn a high return in times of active busi- 
ness to counterbalance losses of poor 
years, they are prevented from earning 
even a normal average of profit over the 
long run, and they cannot hope to operate 
effectively. They will be deprived of the 
means of replacing obsolete equipment and 
restoring working capital needed for a 
larger volume of business. Some of the 
younger industries, likewise, such as the 
aircraft manufacturers, who have earned 
but little till last year, might be prevented 
from earning a return commensurate with 
the risks assumed and losses endured. 
Some corporations, however—notably rail 
and steel companies—have such large book 
investments that they could earn consider- 
able amounts without earning an 8 per 
cent return. Should an excess-profits tax 
of the La Follette type be passed, such 
concerns with a large investment in rela- 
tion to probable earnings might gain 
greatly in market favor as compared with 
many of the more strongly situated favor- 
ites. 


One difficulty with almost any “excess” 
profit taxation that is hard to overcome 
is that it is almost certain to penalize the 
efficient and the conservative. The cor- 
poration which has written down its plant 
on a generous scale, like General Electric, 
is at a disadvantage both in having 
smaller annual depreciation charges to re- 
duce profits and in having an apparently 
smaller investment, with the result that 
ordinary profits appear “excessive” as a 
percentage upon. their conservatively- 
stated capital investment. Similarly, a 








pliances but a greater physical quantity 
of electrical appliances. In the case of 
automobile financing, both retail paper 
and the number of cars financed exceeded 
or equalled those of 1929, whereas actual 
production and registrations both as to 
dollar and physical volume have not yet 
attained those halcyon proportions 


The plain fact is that more and more 
consumer goods are being bought on credit 
than ever before. More and more of our 
national income is therefore becoming 
dependent upon the extension of credit to 
the consumer. We are now entering the 
era of consumer debt rather than producer 
debt and most, or at least an increasing 
part, of the country’s savings is financ- 
ing consumption rather than the tradition- 
al investment. The capital market, up to 
very recent date, has been almost the sole 
financier of consumer credit through such 
agencies as personal-finance companies, 
sales-finance companies and _ industria) 
banks. Now the commercial banks have 
entered this domain, too, substituting bank 
credit for savings and monetizing (writ- 
ing up deposits for every loan the banks 
grant) cash and installment loans to con- 
sumers. 


4 od 
e 2 
Legislation; 

’ 
concern. which has built up a valuable 
goodwill by large expenditures for pro- 
motion or for experimental work is not 
generally permitted to include that invest- 
ment in computing invested capital. (Dur- 
ing the World War, however, a business 
which purchased goodwill in acquiring a 
going concern from another was per- 
mitted to include that amount in “invested 
capital” for purposes of computing its 
excess profits tax). The successful corpo- 
ration will prefer a general levy upon 
profits of the ordinary sort rather than 
an excess profits tax. 


Excess Profits and Inflation 


While it is too much to hope that any 
American tax measure will take account 
of it, the special danger of an excess prof- 
its tax levied during a period of inflation 
should be brought to the attention of the 
investor and he should be warned of the 
risk to him. In a period of rising com- 
modity prices, industrial corporations 
make seemingly high profits. Actually the 
proceeds from the turnover of their in- 
ventory may be insufficient to replace the 
materials and costs in the goods sold. A 
hint of the unreal character of such prof- 
its is sometimes evidenced by a tendency 
for current borrowing to expand to meet 
this deficiency. Should an excess profits 
tax seize a large share of these fictitious 
profits, the borrowing is likely to be even 
more pronounced and the basis will be 
laid for the type of crash that occurred in 
1920. 

With the foregoing considerations in 
mind, investors will need to review invest- 
ment lists with care when, and if, an “ex- 
cess” or “war” profits tax is enacted by 
the present Congress. Such taxation may 
considerably reduce the former earning 
power of successful corporations and may 
require the selection of new commitments 
to minimize losses and capitalize on cur- 
rent developments. It may, for example, 
make advisable the selection of rail stocks 
instead of certain more generally popular 
war issues. 

Whatever the tax program adopted, it 
is to be hoped that the necessity for close 
cooperation between industry and govern- 
ment will be adequately recognized and 
the measure will be so framed as not to 
interfere unduly with the economic ma- 
chinery that must produce the imple- 
ments of defense. Sacrifices obviously 
should be placed where they will cause 
the least friction and can be most equi- 
tably borne. 
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National Government: Federal Deficit Still Growing, 
Now Exceeds $6 Billions 


By KENDALL K. HOYT 


WASHINGTON. 

INCE it now appears that Congress 

will stay in session for several more 

weeks at least, the possibilities for 

further legislation are still broad. 

The recent lull in heavy fighting in 

Europe has had the usual effect of easing 

the tension in Washington, with the re- 

sult that Congress may be inclined to de- 

bate such measures as the conscription 
bill at some length. 

A new emergency, such as the launch- 
ing of Hitler’s attack on England, would 
speed the passage of measures now pend- 
ing. But it would also lead to new meas- 
ures, and an early adjournment does not 
therefore seem at all likely. 

* ” * 

APPROPRIATIONS, already approach- 
ing the twenty-billion mark, may still 
be considerably augmented. As shown by 
Table I, based on compilations by the 
House Appropriations Committee, bills 
totaling $12.8 billion already have passed. 
Assuming that permanent annual appro- 
priations will run about the same as last 
year and that a relief deficiency of about 
a half-billion will be passed early in 1941, 
it is evident that Congress already has 
released approximately $17 billion, as 
compared with the peacetime record of 
$13.3 billion set last year. 

This total does not include the follow- 
ing important items: reappropriations; 
contract authorizations which amount to 
$2.7 billion in the Second Supplemental 
National Defense Bill alone; a half-billion 
each for the Commodity Credit Corpora- 
tion and the Export-Import Bank, in bills 
now pending; and the hundreds of mil- 
lions to be financed through the sale of 
obligations by the Federal lending agen- 
cies, especially RFC. 

* * * 

THE DEFICIT for the current fiscal 
year will be upward of $6 billion as shown 
by Table II, which is incomplete. This 
table is based on Secretary Morgenthau’s 
estimates before the Senate Finance Com- 
mittee. It gives effect to the estimated 
increase in taxes from, the revenue bill 
already passed and to the amount esti- 
mated in the President’s recent message 
as to the national defense funds which 
can be spent in fiscal 1941. 


Table Il. Revised Budget Estimates, 


Current Fiscal Year Ending 
June 30, 1941 


(Millions of dollars) 





Receipts: 
Internal revenue 6,461.0 
Railroad Unemployment ‘Insur. Act. 6.8 
IG fv in 05i04046 4008" on s0080au ds 300.0 
Miscellaneous receipts 221.4 
Sera tert rect rrr tee 6,989.2 
Deduct net a propriation to Federal 
Id-age an ceneis — 
Trust Fund 608.7 
Net receipts ............ 6,380.5 
Expenditures: 
Legislative, judicial, executive. .... Pe 
Civil departments and agencies..... 940.0 
General Public Works .............. W 
OO rr rere 5,731.0 
Veterans pensions and benefits...... 560.0 
= i, a oa (including Farm 
Admi a 950.0 
aids oto youth... nee pies . 375.0 
MeGies Meeurity ....... 022... csccccse 437.0 
Work relief (including WPA, 1941).. 1,400.0 
RR Pr Career rr 71.0 
Interest on public debt............ 1,100.0 
Transfers to trust accounts.......... 225.0 
Supplemental! items (regular).... _ 200.0 
Total = ore nea veepeeereie debt 
requirement) 2,582.0 
Net deficit oe ee ree : 6,201.5 


It does not allow for the revenue to be 
derived from the excess profits tax, which 
would range from 25 to 50 per cent ac- 
cording to the plan submitted to the 
House Ways and Means subcommittee. 
But offsetting this revenue will be the 
cost of the conscription bill, a large and 
currently unknown sum, to be met by fur- 
ther appropriations. 

Thus, it appears that $6 billion is a 
minimum figure for this year’s deficit. A 
similar deficiency for fiscal 1942 is to be 












































Table I. Federal Appropriations 
(Millions of dollars) | 
Fiscai Fiscal 1941 and 
1940 and Def. for 1940-, 
Bili. No. Def. 1939. Estimate. Latest. Pub. Law No. 
Independent Offices . Rey 1,194.7 1,120.2 459 Apr. 18 
Treasury, Postoffice ....... oe Ae 1,043.6 1,032.8 442 Mar. 25 
Agriculture ... eA 780.9 918.6 658 June 25 
State, Commerce, Justice. ......... CS SR 109.7 107.1 508 May 14 
War ‘Department (civil ‘functions). HR 8668 3~—t....... 220.1 222.7 653 June 24 
Sites icati ness 1 ff 122.1 135.4 640 June 18 
Legislative . Retcceeress Dn etecae 25.8 23.7 641 June 18 
r, Federal Security ateweceusued eres 966.0 1,023.3 665 June 26 
District of Columbia ............. HR SG i... . « 49.6 48.8 602 June 12 
Total, Civil Functions ... 5,263.8 4,512.5 4,632.6 
avy ROO Pe PCE . HR 8438 773.0 1,078.5 1,308.2 588 June 11 
Mill ary Establishment ............ HR 9209 508.8 853.4 1,499.3 611 June 13 
First Su _— Nat. Defense... HR10055 223.4 1,062.2 1,479.8 667 June 26 
Second ementa) Nat. Defense HR10263—i«...... . 2,237.2 2,234.2 Passed House 
Total, National Defense....... 1,505.2 5,231.3 6,521.5 
TE 5 «2 Sncene . HIR 44 1,755.6 °1,126.1 *%1,157.7 788 June 26 
Subtotal, above items.... 8,524.6 10,869.9 12,312.8 
pee ere ee ee ee 
Emergency ~ . aammag “ee ererre HR 7805 272.0 252.3 415 Feb. 12 
Urgent Deficiency ................. HR 8067 60.3 57.5 416 Feb. 12 
First Deficiency ......:............ HR 8641 369.7 a | 92.0 447 Apr. 6 
Second Deficiency ................. HR10104 61.1 85.9 668 June 27 
Third Deficiency ............ - HROOj;) L-..-..- itecdave «ide seaweus | 
Marine Insurance HIRGS ...... 50.0 40.0 194 July 18 | 
tSubtotal Tere 9,719.3 11,407.4 12,839.5 
Miscellaneous ..................-- ee O 
Permanent Annual Appropriations. 3,624.7 | 
Total ........ 13,349.0 
*BSeven-month appropriation, discretionary. *Public resoluti {Not including contract authorizations. 














expected since the armament program will 
then be getting into full swing, although 
revenues may be increased by business 
expansion. The Treasury is faced with a 
task of financing even beyond that of the 
earlier days of the New Deal, when our 
credit system was not weighted down by 
Federal obligations. 
* + a 

THE ECONOMIC EFFECT of the de- 
fense spending has been carefully studied 
by government economists in so far as the 
facts are available, but no definite state- 
ment can yet be made as to the timing of 
the program. Out of the defense appro- 
priations for fiscal 1941, contraets thus 
far have been let to a total of nearly $2 
billion. Many other contracts are being 
negotiated and it is assumed that a large 
part of the whole program will be let soon 
after the passage of taxation and amor- 
tization legislation. 

The actual spending of the estimated 
$5.7 billion defense outlay for fiscal 1941 
will tend to concentrate in the second half 
so that a rate of spending in excess of 
$600 million per month may be expected 
next Spring, not counting additional ex- 
penditures for plant expansion and equip- 
ment, partly financed from private 
sources. 

When it is remembered that the big 
works and relief programs of earlier years 
involved a monthly outlay of barely half 
that figure, it is to be expected that the 
stimulus of the program will be consider- 
able. 

It ts not yet possible to forecast the 
effect by regions. Compilations by the 
Office of Government Reports have been 
construed as indicating that a dispropor- 
tionate amount of the contract total now 
let is concentrated in the industrial areas 
surrounding New York. But this does not 
take into account the wide spread of sub- 
contracts and materials orders which will 
be felt in all sections. 

Considerable redistribution of industry 
is further anticipated because it will be 
necessary to place new plants far enough 
away from the seacoasts and international 
boundaries to be fairly secure from attack. 
While no definite policy as to plant loca- 
tions has been announced, it is understood 
that the strategic area will be enclosed by 
a line running from Chicago through 


Cleveland and Pittsburgh, thence south to 
Atlanta; westward, paralleling the Gulf 
coast and the Mexican borders to the 
Rockies; then north to a safe distance 
from the Canadian border, and east to 
Chicago. 

In other words, the bulk of the new 
plant construction, except for shipbuilding, 
would be in an interior region some 250 
miles from coasts and boundaries. The 
vulnerability of the aircraft industry, 
which is concentrated on the Pacific sea- 
board and at Eastern coastal points, has 
long been viewed by military experts as a 
potential danger in case of war. Regard- 
less of the policy as to new construction, 
however, existing industries will of course 
share in the program wherever they may 
be. 

« & x 

PROCUREMENT legislation was the 
subject of detailed conferences between 
aviation executives and defense officials 
in Washington last week. The manufac- 
turers have agreed to sign contracts on a 
cost-plus-fixed-fee basis to speed produc- 
tion arrangements. But they will defer 
new plant expansion until the passage of 
amortization legislation, still in contro- 
versy. The House Ways and Means sub- 
committee is reported to favor the five- 
year amortization plan which industry 
wants in order to pay off the costs of new 
facilities rapidly. 

* s : 

ELECTION campaigns come nearer to 
the active stage with the appointment of 
Flynn as Democratic chairman. He is 
known as an astute politician in the New 
York area, but his effectiveness in the 
Midwestern battleground States has yet 
to be gauged. In any event, the Demo- 
cratic committee machinery, long inactive 
because of the divergent opinions of its 
leaders, will not be in a position to strike 
back at the hitherto almost unopposed 
Willkie movement. 


The Republican committee finds itself 
in difficulties, due to the Hatch Act 
amendment, which limits campaign ex- 
penditures to $3 million. Upward of a mil- 
lion already has been spent so that the 
formal activity of the G. O. P. is on a 
tight budget. A full-scale radio operation 
alone ought to cost in the magnitude of 
$1 million. The Gillette committee has in- 


dicated that it will crack down on subter- 
fuge in the use of nonpolitical radio time 
for political talks. 

Thus circumscribed, the Republicans 
will have to rely on side operations and 
on the Willkie clubs. This has the advan-. 
tage of being a bi-partisan movement and 
attracting Democrats. But it is a rather 
unwieldy set-up to tie in with existing Re- 
publican organizations with which there 
may be some friction. 


National Legislation 
Week Ended Aug. 3 


LAST WEEK the House met. Monday thru 
Thursday, July 29-Aug. 1, and adjourned 
to Monday, Aug. 5. The Senate met Monday, 
Tuesday, and Thursday and adjourned to 
Monday. 

. . . 

SENATE CONFIRMATIONS—Dr. Clarence 
Poe, member Federal Board for Vocational 
Education; Robert Porter Patterson, Assist- 
ant Secretary of War; Lindsay C. Warren, 
Comptroller General of the United States; 
Fred H. Brown, member, U. S. Tariff Com- 
mission. 

. 7 . 

NOMINATION — Edward Dana Durand, 
Minn., member U. S. Tariff Commission to 
June 16, 1946. 

> . 7 

EXECUTIVE COMMUNICATION-S. Doc. 
265 Jul 29—Message from President as to 
active service for Nat] Guard, Officers Re- 
serve Corps, &c 


. . . 


PASSED BOTH HOUSES—S3998—$500,000,- 
= for Commodity Credit Corp. Passed H 

ug 1. 

HR9736—Auth Atty Gen approve title low- 
value land acquired by U S subject to infirm- 
ities. Passed S Aug 1. 

HR10014—Amend Transportatn Act 1920. 
Passed S Aug 1. 

HJRS583—Additn! $25,000,000 TVA for natl 
def. Passed S Jul 30. (SJR285). 


* > . 


PASSED ONE HOUSE—S3920—Amend Rail- 
road Unemplt Insurance Act. Passed S Jul 
29; to H Interestt & Forn Com. 

$4070—More uniform insurance co 
certn persons engaged in coal mining. Passed 
S Aug 1. 

SJR245—Auth govt participatn in Natl 
Aviatn Day. Passed S Aug 1. 

SRes292—Ask Treasury for complete finan- 
bs) — Fed lending agencies. S agreed to 

ul 5 

HR10065—SEC registratn and regulatn in- 
vestment trusts and investment advisers. 
Passed H Aug. 1. 

HR10263—S d sup tal natl def 
approp. Passed H Jul a1 to S Approp. 

. . 

REPORTED—S3778 (Hasvieen) SRpti9ss 
Aug 1—Amend act for better enforcement 
customs and immigratn laws. 

SJR286 (Sheppard) SRpti987 Jul 30—Auth 
Pres to order Army Res and retired personnel 
to active duty. 

HR10213 (Hennings) HRpt2805 Jul 29—Per- 
mit American vessels assist evacuatn refugee 
children. 





. . . 
NEW SENATE BILLS—S4223 (Reynolds) 
Judic—Prohibit mailing subversive matter. 
$4225 (McCarran) Commerce—Enact Aviatn 
Salvage at Sea Conventn into statute law. 
SJR287 (Barbour) Military Aff—Limit emer+ 
gency powers executive officers of U 8S. 
SJR288 (King) Judic—Amend Constitutn for 
nat] representatn for people of D C. 
. 7 . 


NEW HOUSE BILLS—HR10237 (White, 
Idaho) Irrigatn & Reclamatn—Promote pro; 
gram of water conservatn. 

HR10249 (Mrs Rogers, Mass) World War 
Vets Legis—Make members Nat! Guard eligi- 
ble for govt life insurance when on active 
duty. 

HR10264 (Secrest) Military Aff—One-yr en- 
ligtments Army and Navy. Also HR10266 
(Landis). 

HR10268 (Church) Naval Aff—Amend Natt 
Def Act Jun 28 1940. 

HR10276 (Lea) Interstt & Forn Com— 
Amend sec 8a Securities Act 1933. 

HR10277 (May) oe Aff—Active duty 
for retired Army personnel. 

HR10279 (May) Military Aff—Uniformity in 
temporary Army promotns. 

HR10280 (McDowell) Bnkg & Currency— 
Amend Natl Housing Act for protectn of 
mortgagors required to render active military 
service. 

HJR587 (May) Military Aff—Strengthening 
of nat! def. 


RECENT WALL ST. PUBLICATION 


Water-Works Securities—A tabulation of 
water-works securities outstanding in the 
hands of the public and in which there is gen- 
eral investor interest. It contains also a 
three-year comparison of the earnings of 
water companies having funded debt in the 
hands of the public in excess of $1,000,000. It 
has been prepared and is issued in pamphlet 
form by R. W. Swart & Co., Inc., @ Ex- 
change Place. 
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Ammunition and Gun 
Shipments Up Sharply 
































Show Acceleration of Allied Purchases 
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ination of trade in war commodities, 
especially with Great Britain, as a 
result of which total shipments for the 
month expanded sharply. On a seasonally 
adjusted basis, indeed, the total was the 
highest since early 1930. The rise was due 
to sharply increased shipments of manu- 
factured goods (primarily munitions), 
which, on a_ seasonally-adjusted basis, 
reached levels not touched since 1921, apart 
from four months in 1929. Somewhat less 
spectacular gains were made by the semi- 
manufactures group, while the export of 
foodstuffs also increased somewhat. Crude 
material exports continued to contract, as 
’ cotton and tobacco shipments shrank fur- 


ther. Imports, as in the three preceding | 
: T 
months, failed to show much change; their oe | | 
trend is currently more noteworthy for AUTOMOBILES (tt) | NA a eae 
its stability than for anything else. 20a t f 30 Ai Ww ~| #4 4 20/PRODUCTS Ct tet ! 
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in exports to the rest of Europe, and the 
continued expansion of our sales to Cana- 
de. A further enlargement may also be 
noted in aircraft shipments, as well as 
the emergence of trade in ammunition; in- 
creased traffic in iron and steel, and in 
aluminum, and the continued shrinkage 
of cotton exports. 

The expansion of our export trade in 
munitions is” emphasized by the small 
chart showing the traffic in “arms, am- 
munition and implements of war,” for 
which export licenses are required by the 
Department of S‘ate. June shipments in 
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this category totaled practically $50,000,- 
000, or almost double the previous record 
of $26,219,000 for December 1939. 
Export licenses outstanding, indicative 
of shipments contemplated but not yet 
completed, would have risen by much 
more than this amount but for the elimi- 
nation of France from the war. French 
licenses to the value of around $82,000,- 
000 are estimated to have already been 
canceled for this reason (although a large 


shipments of machine guns and machine- 
gun ammunition to both countries, of 
rifles. and artillery ammunition to Great 
Britain and, to a less extent, of an assort- 
ment of other weapons and supplies to 
both. Heretofore, the State Department 
data of exports under licenses have shown 
almost nothing except aircraft. In June, 
for the first time, other categories became 
prominent, with Britain taking $14,000,- 
000 of nonaircraft war material (as 


000; in any event, the British gain is at- 
tributable either to actual munitions or to 
other supplies for carrying on the war. 

Britain has been purchasing increasing 
quantities of aviation gasoline from the 
United States, but the new embargo on 
this product will not hit the British seri- 
ously, since they are not dependent upon 
American supplies. Their purchase of 
petroleum products in general has been 
on the increase of late, and may be ex- 


part of them will doubtless be reinstated against $3,000,000 of aircraft), and France pected to continue to expand. The licens- 
on, eat co a for British account, in so far as this has $12,900,000 (as against $14,400,000 of air- ing of scrap exports, even if converted to 
Ut a aoebinn tneeuetes not already been done). In consequence, craft). This broadening of Allied pur- an outright embargo, also will not affect 
LICENSES ISSUED EXPORTS _ total licenses outstanding for all countries chases was obviously a desperate last-mo- __ Britain seriously. That country’s iron and 
= 7 sie (9°) at the end of June showed a slight de- : i i- j 4 
ni ee SSS 9 Ses ee ee Be P eppensntiecy a ment measure: wore nonaircraft li- steel purchases from the United States 
28 ‘4 | | crease from the month previous; this re- censes, even as recen as May, failed to i : ; 
26 Ph ‘ac; Se ieee Sea | +——j260 flected to some extent also the sharp in- show a significant ne hil _ in that Tee ne ne ee 
oa. | re gn » walle only in although only a nominal ingot tonnage was 
2 eareLy ;—}+—}—2a0]] Crease in exports charged against these month did British licenses of this sort taken in the eight pre-wa in 2 
mae licenses, as noted above. Of the total of one ; -aghratanclejpsegy <M 
2 as ) + , seagen 5 begin to increase. Further expansion of 4939 over 300,000 tons went to Britain 
nd i fa $270,000,000 in licenses outstanding at the British purchases of this type will doubt- me J ; 
+++ i200 , during January to May of this year—107,- 
Ew month-end, $138,000,000 or more than half jess continue, providing Great Britain is 99 in May alone. I oat . 
7. : ae i P| ee were accounted for by Great Britain alone y . ee ee 
} 7 y won’, able to hold out. British purchases of machine tools may 
- —Y I 1s°|| and all but nace a en June shipments to Great Britain in- . giso pe noted : 
ici | 1 | | nai France and Canada ($71,000, in, ) 
“23 2 Uy ae Rene os etter eo oneal & creased from $49,822,000 in May to about June exports to France totaled about 
¢ a |—1 4} __+___has sull credited to srance). $77,000,000—a gain of more than $27,000,- 47,000,000, or around $8,000,000 more 
Yy = =o = Of the June shipments of munitions 000 or almost 55 per cent. Of this gain, than May’s $39,350,000. That el noo 
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reat Britain, France, Ca i " , 
Wyo pa “ pe ge arenas counted , according to the State De- of France as a combatant in the latter 
ee Yy Yyy Z ustralia. \ircra shipmen re) ritain partment’s data, by increased shipments part of the month, shows to what a degree 
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Protecting Our Tin Supplies: Bolivian 
And American Smelters 


By B. W. CORRADO 


URING recent months most Ameri- 

cans have been unpleasantly re- 

minded that this country is 99.8 

per cent dependent upon foreign 
sources for tin, although it consumes 
about 41 per cent of the world’s annual 
requirements. The greatest amount of the 
metal that has been domestically pro- 
duced in any single year has been the 168 
long tons turned out in 1937 (about 0.2 
per cent of our requirements for the 
year). Although considerable time and 
money has been expended in searching for 
domestic deposits of tin ore, the search 
has been apparently fruitless to date. 
Thus we still import the bulk of our tin 
requirements. 

When the war broke out in Europe in 
September, 1939, there was_not too much 
concern over our tin situation, since about 
84 per cent of our imports had come from 
Asia. Nevertheless, the War Department 
began purchasing tin for a so-called stock- 
pile of this strategic material. By July 1, 
1940, however, it had only acquired 6,124 
short tons—not quite one month’s normal 
supply, should all imports cease. 


TABLE I. SIGNIFICANT TIN STATISTICS 
(Long tons of 2,240 pounds) 


Apparent’”’ U.S. Smel- World 

U.S. Con- ter Output Bolivian Produc- 

sumption. of Tin. Exports. tion. 
1916. ..... 58,356 2,019 20,811 126,000 
scores 54,867 5,415 27,418 129,700 
Spee 58,027 9,182 28,818 123,900 
) 404 10,925 26,956 121,300 
BS 6“es 50,563 15,761 29,075 122,300 
c a 24,758 10, 28,500 115,700 
(A 59,468 8,132 27,658 122,500 
[ ae 68,102 6,666 30,636 125,400 
 Saeare 65,317 434 31,553 141,400 
[a 84,933 6 46,338 192,600 
/ a 76,917 ° 38,146 176,000 
ae 62,872 rd 30,742 148,900 
Wes ecas 35,477 ° 20,583 99,200 
1988....... 59,693 bi 14,725 91,600 
1966. ...... 43,638 . 20,634 116,200 
1935. 62,470 * 27,168 148,600 
a 73,039 . 24,074 181,900 
a 86,663 . 25,024 209,100 
/ Sa 50,724 7 25,371 149,700 
> eee 70,460 > 27,215 $183, 
ee 50,509 ” +12,667 


*Negligible. tJanuary-May, 1940, inclusive. tFirst 
half 1940, American deliveries. Preliminary. 


Prepared from International Tin Research and De- 
velopment Council Reports. 

The agreement of the United States 
Government in early July, 1940, to pur- 
chase 75,000 long tons of tin from the 
International Tin Cartel at 50 cents a 
pound, does not help matters much, since 
foreign developments may make the ful- 
fillment of this contract impossible. Japan 
is stirring up uneasiness in the Far East 
(the most important tin-producing area 
in the world) by threatening to seize 
French Indo-China, while Germany has 
made European tin smelters, except the 
British, unavailable to us, and now threat- 
ens to also capture Great Britain’s plants 
or destroy them. Thus, with the more 
available tin plants in the Far East, our 
dependency upon that area has increased. 
Since French Indo-China and three of its 
neighbors, Malaya, Siam and the Dutch 
East Indies, accounted for 58 per cent of 
the world’s 1939 tin output, an Asiatic 
war that would impede our accessibility 
to this area would endanger our major 
tin source. Yet, the government’s tin-pur- 
chase agreement apparently overlooks 
this possibility. 


The Smelting Situation 


Bolivian tin could ease our vulnerable: 


position, although only to a moderate ex- 
tent, since, in recent years, Bolivia has 
only produced enough tin to meet one- 
third of our requirements. More serious, 
however, is the obstacle preventing us 
from importing Bolivian ores in large 
quantities: except for a small plant in 
Argentina, there is not one important 
smelter of the metal in the entire Western 
Hemisphere. Ironically, Bolivia, the lead- 
ing tin producer in South America, has 
had to ship its ores to European smelters, 
while the United States has had to import 
its smelted tin largely from Asia. We 
have no tin deposits and no commercial 


smelter, while Bolivia has ores but no 
smelter. 

After several years of experimenting 
with the possible domestic smelting of Bo- 
livian tin ore, Phelps Dodge Corporation 
recently began constructing a new plant 
at Laurel Hill, Long Island, N. Y., to fur- 
ther this work. Subsequently, the com- 
pany announced that it expected to begin 
producing between 10Q and 200 tons of tin 
a month, using Bolivian ore. It was be- 
lieved that output could be stepped up 
considerably, once operations started. 
Even allowing for a substantial expan- 
sion in the plant’s indicated annual ca- 
pacity of some 2,500 tons, this smelter 
could only treat a small portion of Bo- 
livia’s output and a still smaller percent- 
age of domestic requirements. On the 


basis of this premise, additional smelters. 


should be built in the United States or 
Bolivia capable of treating the latter na- 
tion’s entire ore production. 


The Bolivian Economy 


Bolivia is entirely landlocked, with 
much of the country on a high plateau 
where the climate is mild and permits tin 
mining all year around. Tin accounts for 
some 70 per cent of the value of all Bo- 
livian exports, and shipments are gen- 
erally made via two Chilean ports, Arica 
and Antofagasta, 286 and 732 miles, re- 
spectively, from La Paz, Bolivia. Despite 
the sharp decline in the nation’s output 
since 1929, it has been for years the sec- 
ond largest tin producer in the world, ex- 
cept in 1936, 1937 and 1939, when it 
ranked third. Political and economic fac- 
tors have accounted for the falling off in 
Bolivian tin production in recent years. 

A major handicap to the nation’s tin 
mining industry was the heavy loss of ex- 
perienced labor during the | disastrous 
“Chaco War” with Paraguay from July, 
1932, to June, 1935. This resulted in a 
labor shortage that is only now being 
fully overcome and largely accounts for 
the nation’s inability to place as much tin 
in the market as it did in the highly favor- 
able year of 1929. 

At the same time, the war dealt a se- 
vere blow to Bolivian finances. A heavy 
tax burden was therefore placed upon its 
mining industry to meet steadily climbing 
expenditures. Year after year, exporters 
were required to sell a large portion 
(averaging 50 per cent) of their foreign 
exchange receipts to the Bolivian Govern- 
ment in return for national currency at 
rates well below its open market value. 
Evidently, these confiscatory regulations 
also served to discourage its miners from 
turning out as much tin as permitted by 
the International Tin Cartel. 

From the political standpoint, the coun- 
try witnessed one military coup after an- 
other since March, 1931, finally culminat- 
ing in an absolute dictatorship under Ger- 
man Busch in April, 1939. The dictator 
raised taxes, increased exchange control 
and ordered the repatriation of foreign 
exchange held in accounts abroad. Bo- 
livian industry feared even worse regula- 
tion and restriction. 


Improved Bolivian Conditions 

However, on August 23, 1939, the dicta- 
tor died from a bullet wound, said to have 
been self-inflicted, and conditions swiftly 
improved thereafter. Taxes were lowered, 
regulations relaxed, and compulsory sales 
of foreign exchange to the government 
were set at a sliding scale, depending upon 
quotas fixed by the International Tin 





Cartel. On this basis, with quotas apt to 
be at 130 per cent of Standard Tonnages 
for the year from July 1, 1940, to June 30, 
1941, the compulsory exchange rate will 
be 40.10 per cent of total foreign exchange 
receipts. This will be well below the pre- 
viously prevailing compulsory rates of 50 
per cent or more. 

Meanwhile, Bolivian finances were im- 
proving from September, 1939, onward, 
and monthly sterling receipts exceeded re- 
quirements. Currently, Bolivian finances 
are on a much sounder basis. 

To make matters even more favorable, 
a constitutional form of government was 
restored, and on April 15, 1940, the newly 
elected President Penaranda del Castillo 
pledged the resumption of payments upon 
Bolivia’s foreign debt (suspended eight 
years earlier), as well as the stimulation 
of the nation’s mining industry. He also 
promised full guarantees for foreign cap- 
ital invested in Bolivia. 

The brightened internal conditions of 
the country should encourage a larger 
output from the nation’s tin mines, and 
offer better promise for American capital 
invested there than at any time since 
March, 1931. Should this result in the 
construction of one or more tin smelters 
in Bolivia it would expand the nation’s 
commercial ore output by making possible 
the treatment of low-grade concentrates 
which now cannot be _ economically 
shipped abroad for smelting. 


The Tin Cartel 

Since March, 1931, the International 
Tin Cartel has controlled most of the 
world’s tin output in the interests of 
stabilizing the market for the metal. Its 
members represent producers of about 85 
per cent of the world’s output, and include 
Bolivia, the Dutch East Indies, Siam, 
Malaya, the Belgian Congo and Nigeria. 
Their production rate is regulated by the 
Cartel in relation to the probable tin de- 
mand and price level. : 
TABLE II. BOLIVIA’S TIN EXPORTS AND 


QUOTAS 
(Long tons of 2,240 pounds) 


Over- & 

Quotas Allowed Under- 
in Pet. Amt. Exports. 
*69.1 *25,380 + 138 
43.7 19,267 t 1,316 
33.3 14,687 38 
147.3 20,988 — 354 
763.8 27,313 — 2,433 
85.0 39.516 —15,442 
107.5 49,397 —24,373 
453.8 21,929 + 3,454 
176.3 33,084 §— 5,849 


*Ten months’ quota. fiIncludes production for 
“Buffer’’ stock now liquidated. §Permitted carry- 
over from 1939, 2,912. 


Prepared from International Tin Research and 
Development Council Reports. 


The amount of tin exported by member 
tin producers is regulated quarterly by 
assigned quotas or percentages of so- 
called “standard tonnages” for each 
country. Standard tonnages are equal to 
100 per cent quotas, and any adjustments 
are based upon the standard figures. For 
example, Bolivia’s quota basis for 1940 
is 46,027 long tons (subject to a minor re- 
finement), and on this basis the nation 
could export 11,507 long tons of tin dur- 
ing any quarter that the quota is set at 
100 per cent. Table II points out the re- 
lationship of the nation’s recent exports 
to actual quotas or “permissibles.” It 
will be noted that Bolivia failed to fulfill 
its quota of 76.3 per cent, or 33,034 long 
tons, in 1939, since production only totaled 
27,215 for the year. However, this may 
have been partly due to the country’s 
political unsettlement in 1939. 

The assigned cartel quotas are, in turn, 


Resources 


distributed by the governments of the 
member nations to the miners in their do- 
main. If a nation exports in any year 
more than its quota, the excess is de- 
ducted from the next year’s allowable. On 
the other hand, a nation failing to meet 
its quotas for any calendar year may only 
carry forward into the following year an 
amount equal to 81-3 per cent of the 
total quotas assigned during the year of 
underexport. Accordingly (see Table I), 
Bolivia’s exports in 1939 fell short of the 
quota by 5,849 long tons, but it could only 
“carry-over” 2,912 long tons of the under- 
export to be made up this year. Its mn- 
ability to fill its 1939 quota meant that it 
missed an opportunity to market an extra 
2,397 long tons of tin last year. 

The first-quarter 1940 quota of 120 per 
cent and the second-quarter allowable of 
80 per cent were far in excess of Bolivian 
productivity. The nation produced 12,667 
long tons of tin during the first five 
months of 1940 (see Table I), and yet 
at the end of May its underexports had 
mounted to 10,192 long tons. This leeway 
has been extended by the lifting of quotas 
to 130 per cent for the twelve months be- 
ginning July 1, 1940, in accordance with 
the Cartel’s agreement with the United 
States for providing this country with 75,- 
000 long tons of tin at a price of 50 cents 
a pound. Although this basis would per- 
mit Bolivia to export some 59,800 long 
tons during the twelve months ending | 
July 1, 1940, it is unlikely that the na- 
tion’s present productivity would permit 
the export of as much as 40,000 long tons 
during that interval. Nevertheless, it now 
has the opportunity of demonstrating the 
full extent of its post-depression capacity. 


Tin Smelting Handicaps 


In 1916 the Llallagua Company (now 
Patino Mines and Enterprises Consoli- 
dated), the leading Bolivian tin miner, 
began building its own smelter in the port 
of Arica, Chile, but the project was 
abandoned when English smelters, fearful 
of losing the Bolivian business, made the 
company an exceptional offer for the 
treatment of its ores in England. This 
British manoeuvre also served to put out 
of business the American smelter estab- 
lished at La Paz, Bolivia, in the same 
year. 

The high prices prevailing for tin dur- 
ing the World War (the peak of $1.10 
per pound, New York, was reached ,in 
1918) resulted in the establishment of 
American smelters of the metal. How- 
ever, these plants had to obtain clean 
concentrates from Great Britain to mix 
with Bolivian refractory concentrates in 
order to facilitate the smelting of the lat- 
ter tin ores. This handicap was intensi- 
fied by a British export tariff policy mak- 
ing clean English concentrates economi- 
cally unavailable to American smelters. 
Besides, European plants had lower labor 
costs than our units, so that the war’s 
énd and declining prices forced our smelt- 
ers to cease operations in 1924 (Table I). 

A'‘few years ago another attempt to 
establish a Bolivian tin smelter was giv- 
en up by a Frenchman, named Bony, due 
to financial difficulties after the spending 
of $200,000. More recently, it was re- 
ported that a Canadian, named Cobb, 
might take over the unfinished Bony 
plant and proceed with a $350,000 project 
backed by North Americar capital. This 
smelter would have a capacity for treat- 
ing about one-third of Bolivia’s annual 
output at a cost not exceeding $40 a ton, 
comparing favorably with European 
smelting costs. 

The 1939 annual report of Patino Mines 
states that the company’s tin ores con- 


Continued on Page 199 
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Financial Markets: Stock Rally Falt F f . 
: €rS aS rear O 
NVESTORS are still disposed to await ‘ = in general business activity within the 
developments abroad and the Presi- Nazi Invasion Is R nN ed next year, the failure of the market to 
dential campaign and the security e CW follow up the late July rally might, super- 
markets remain becalmed. During ficially, be deemed surprising. But in ad- 
the week stock prices have fluctuated in United Aircraft Corporation were equally The market’s reaction this week has dition to the Presidential campaign and 
a@ very narrow range with a small net impressive. Earnings per share for the been disappointing to some traders who the hesitation naturally produced by the a 
change on the down side. Volume of first half of 1940 were $2.34 per common’ were hoping for a further advance based threat of heavier taxes, there is the pos- ay 
trading has been extremely low. Bond _ share, against $1.38 for the first half of on the rather promising rally at the close sibility that a general attack on England ct 
prices have moved in sympathy with 1939 and $2.15 for the last half of 1939, of July. The reaction, however, has thus may begin at any minute. The very fact Ww 
stocks. which had previously been the best six far been slight. The fact that the volume _ that activity has increased in other the- he 
The greatest reactions during the week months reported by the company. of trading has been extremely light and atres while air attacks on England have be 
were in Chrysler, United States Steel, Also reassuring was the excellent in- that some issues have been able to ad- diminished suggests that some important re 
Union Carbide, American Smelting and _ terim report released by the Westinghouse vance against the market’s recessionary blow may be in preparation. a 
Refining, Kennecott, New York Central, Electric Company. Besides reporting earn- tendency suggests that there has been no The general market situation is clear a 
American Car and Foundry, Air Reduc- ings in the first half of $3.68 per common important weakening of the technical po- enough in the sense that if it were not ti 
tion and the aircraft manufacturing share, against $2.37 in the first half of _ sition. for the complexities produced by the Eu- 
stocks. Some of these issues lost as much last year, the company also reported the With earnings in general at a very sat- ropean situation, a much higher level of 
as two or three points. General Motors, largest backlog of business in its history isfactory level, stock prices low and the stock prices would be justified. 
J. C. Penney, the food stocks, Internation- with the exception of the World War. possibility of some further improvement M. C. ; 
al Nickel, the tire and rubber stocks and a ; 
the utilities remained without important i A 
phe assanaalgeme aren domtamaned THE ANNALIST STOCK MARKET AVERAGES 4 
4 ’ y | BY CALENDAR WEEKS~- LAST POINTS eLorree COVER FIRST DAYS OF CURRENT WEEK A 
Kodak, Union Pacific and Westinghouse, | 897 7- Tig ead pete na a i a i a a 
were able to advance slightly during the ie ‘ae te a iain ollie: lima Gaeatins | “fe ~——+— 3s = ieee ° 
week against the reactionary trend in the | SOF t+—{#97, STOCKS! t S86 eee + 130 
8 UTILITY = 
general market. | so}+—_1 _% a i SS ee ocra = eee | ee + 
—————— aa ay % | | a 
WEIGHTED AVERAGE OF 8 LEADING | 40K + 4 Nis + 440 2047 —— a +-——20 t 
; INDUSTRIAL STOCKS es i i } 
| 30 } } ‘ ' 430 ($+. +—--—- + } +—_—— is 1 
~80 Cc 
, i ; | 2 
| 200 +_{# 74 INDUSTRIAL} ‘ 4200 
70 | 7 a eee eee . 
] } 180 | (10 RAILROAD i 
| 4160 = es 440 \ 
a a ot 4 aT a 60 || +140 435 
4120 +30 | 
= Low. Last. 
Aug. ae intents hin a ust 5 84.3 84.7 4 25 
EIR Sa sins 0.05. science 85.4 84.3 84.8 tas 
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ID owns ois s:00is 05 85.2 84.0 85.1 440 +——20 
ge er 85.1 83.6 84.0 i135 | 
NE Ss 6a ow nisioinsv 65 84.4 83.0 84.1 | 
Earnings reports during the past week - ai | | 
have been of a rather mixed nature. One 425 + 125 | 
of the more disappointing returns was of- | | 
fered by the United States Rubber Com- 4 MOTOR i | 
pany whose earnings in the first six 80) | pitas 80 | 
months declined to $0.94 per common 70} {Pea Re, 70 a a a l 
share against $1.18 per share earned in coher mt ¥ ag 460 it 
the first half of last year. sol! UP j , 
A somewhat similar report was issued a | | ‘hes , 
i i eS 4 435 
by another leading company, National [2 ELECTRIC EQUIPMENT 3 AUBEER ano Tine ) 
Dairies, whose total sales for the first 70! I | ‘70 ae co ae ee } 
half of the year were up 10.4 per cent 6o| 1 ,_4# . j | igo 145 : 
over last year, but whose net profits bee tae 4% | 
nevertheless were down from $1.01 per 50pm | hee j° 
share last year to $0.76 per share for the 40: | if, | 440 = 
past six months. As this company’s busi- 
ness is primarily domestic, rising costs a ia 
|[ Ss AIRCRAF T 
Account for the poorer results. i Jo0 
On the other hand, companies in a po- | | | PH 4s0 
sition to benefit by the foreign crisis and ant 1 fal “| Ba. ES 
by domestic rearmament prospects con- l35 oft as }——1ao | 
tinued to report wide improvement in sis Be fs | ee 
sales, earnings and prospects. Outstand- | i } | 
ing in this respect were the United States 2sr 25 4 
Steel Corporation and the United Air- | 
craft Corporation. The report of the Steel | 
Corporation indicated earnings of $2.72 4 eo | 
per common share in the first six months 55 ECR. | | Be 
of 1940, compared with a loss of $1.22 per bee oe SG | | i” = as 
share in the first half of 1939. | | ‘ 40\— =} 6 
The gains in operation and returns of | = fis . | pe so | oe 
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OR the fourth successive week The 

Annalist Wholesale Commodity 

Price Index declined, falling to 78.6 

as of Aug. 3, from 79.2 on July 27, 
and 80.2 at the recent peak four weeks 
ago. The week’s price movements were 
curiously mixed, but the downward trend 
was established by lower quotations for 
hogs, cows, fresh pork, sugar, hides, rub- 
ber, petroleum and gasoline, with losses 
recorded also for aluminum, cotton, wool 
and cocoa. Kansas City wheat was higher, 
along with steers, beef, butter, copper and 
tin. 

DAILY COMMODITY PRICES 


Futures Spot 
Wheat. Corn. Hogs. Index. Index. 


July 29 9 815% 5.90 50.77 151.4 
July 30 10.26 oe 5.91 51.26 151.2 
July 31 10.25 .9 d 3a 51.07 151.6 

ug. -.10.244 9 -81% 6.00 50.87 151.5 
Aug. 2....10.23 rf é — mn 151.1 
Aug. 3....10.23 .92 80 ; 
Aug. 5 6 

For description of items wsed see “THe ANNALIST 
of July 18, 1940. ‘*Approximate. 


COTTON 

With the government still holding off in 
announcing the new loan rates on the cot- 
ton crop, traders kept away from the mar- 
ket. In slow dealings, cotton futures rose 
1 to 5 points. Trading for the entire week 
could have been crammed into one of the 
active days witnessed last September. 





| DAILY COTTON PRICES 
| DECEMBER CONTRACT _ 
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90 


CENTS PER POUND 
CENTS PER POUND 


‘85 
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6.ou—_. i oe | 4 4 i Living | 
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Highlighting the week was a sudden 
burst in gray goods buying on Wednesday. 
Experienced observers in the cotton trade 
had been expecting a revival of interest 
for weeks. Nevertheless, it took them by 
surprise. 

According to Worth Street experts, be- 
tween 25,000,000 and 30,000,000 yards of 
goods were sold Wednesday, equal to 
about one week’s mill output. Prices on 
nearly all types of goods were higher, with 
\% cent increase the average. 

Textile interests attributed the buying 
wave to depleted stocks in distribution 
channels. It has been common knowledge 
for some time that stocks of goods in 
warehouses—and even department stores 
—were below average. The shortage has 
been aggravated by the high level of de- 
partment store sales. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


--W'k Ended bmg Year's 
“aug. 1, July 25, Aug. 3, Chge. 





1940. 1940. 1939. P. Cc. 
Movement Into Sight: 
During week ..... 67 — 6 
Since ‘Aug. : 15,000 13, sot 102,000 — 8 
Deliveries to Domestic Mills: 
During week ..... 83 87 9 — 13 
Since AU epee 14,000 7,604 59,000 — 76 
Export: 
During week ..... 31 43 30 + 3 
Since Aug. 1...... 14,000 6,081 14,000 — 
Visible oavrly (Thursday): 
UC. A. Ge...< 4, 4,437 4,350 — 2 


Last week’s revival of goods buying is 
important to the cotton industry because 
it will reverse the recent downward trend 
in cotton mill operations. Reflecting long 
periods of slack goods sales ever since last 
December, the mills have been cautious in 
recent months and were quick to revise 
operating schedules downward whenever 
goods sales declined. The recent upswing 
in sales will not only push operations up- 
ward but—more important—will greatly 
increase confidence. 


Cotton Up 


Department store statistics continue to 
make good reading despite unusually hot 
weather. The Federal Reserve Board re- 
ported ‘sales in the week ended July 27 at 
5 per cent over a year ago. The preceding 
week sales were up 9 per cent—one of the 
best year-to-year gains in 1940—while 
volume for the four weeks ended July 27 
was up 7 per cent. 

Trade reports indicate that volume last 


The Week in Commodities: Prices Continue Decline; 


Moderately 


week ran from 5 to 8 per cent above last 
year, thanks to a return of more normal 
shopping weather and steadily increasing 
consumer purchasing power. 

Today (Thursday) the government will 
release its first estimate of the new cotton 
crop. Private estimates of the yield range 
from 11,100,000 to 11,400,000 bales, as con- 
trasted with 11,817,000 bales last year. 
The expected crop is far below the all- 
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Farm Food Textile 





Wheat, No. 2 red, f. i, SERS (bu.).. 











tPrices for previous Friday. 





COMMODITY PRICES (1926—100) 


100, — | ] 
| } | 





L ITI wnes oes oe ee eas ew 
JFMAMIJSASONOJFMAMSIASONDIFMAMIJASONODOIFMAMIIJIASONOIF MAM 
1936 1937 1938 1939 


Building Chem- Miscel- Ail Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
. 68.5 62.8 83.1 95.7 71.0 75.7 
69.0 66.2 86.0 97.4 72.9 86.7 81.0 79.8 
68.2 65.6 86.0 97.5 71.8 86.7 80.2 79.2 
67.7 65.8 86.1 97.8 71.8 86.7 80.6 79.0 
67.4 65.6 86.0 97.4 71.8 86.7 82.9 79.1 
68.2 66.2 86.0 97.3 71.8 86.7 81.7 79.5 
69.5 65.8 86.0 97.4 71.6 86.7 80.7 80.2 
68.4 65.8 86.0 97.1 71.6 86.7 80.8 79.8 
67.7 65.7 86.1 97.1 71.6 86.7 81.9 79.6 
67.5 65.7 86.1 97.1 71.6 86.7 81.7 79.2 
67.0 65.8 85.6 97.4 71.6 86.7 79.9 78.6 
Percentage changes for week from: 
Last week — 1.5 — 0.7 0.2 — 0.6 t 0.3 0.0 0.0 — 2.2 — 0.8 
Last year. + 5.3 + 4.5 4.8 3.0 1.8 + 0.8 +18 +15.8 + 3.8 
1939. 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February ..... 76.4 70.1 59.6 $4.4 97.4 69.6 86.5 69.8 79.1 
) 76.1 69.6 59.9 84.1 97.4 67.8 86.3 69.5 78.9 
ME vétoucuwud 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 
Me ecccccenco 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 76.7 
GE eccencncee 70.8 65.0 61.0 83.0 95.3 711 85.4 68.8 16.7 
July ... 70.9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 
August . 68.2 64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 
September 77.2 74.1 67.9 84.1 98.3 70.9 85.2 74.2 81.3 
October - wen 71.7 76.1 87.1 99.2 72.0 85.6 76.4 81.5 
November - 76.6 71.4 76.7 87.7 99.0 72.2 85.9 80.2 81.6 
December « Tee 70.2 771.9 87.2 99.0 71.9 86.7 81.4 81.7 
1940. 
January ...... 77.3 70.0 59.7 &4.1 97.4 69.3 86.7 70.0 79.2 
February ..... 78.6 71.1 73.3 86.9 97.7 72.4 86.8 81.0 81.6 
 deannces 77.3 69.4 70.3 86.7 98.0 72.4 86.8 80.6 80.9 
MEE ceewctess 79.2 71.0 67.9 86.4 96.6 72.6 86.7 81.1 81.6 
) MCC 76.8 70.0 67.3 86.2 96.9 72.9 86.7 82.8 80.9 
PO ccccsiccce 74.5 68.3 65.8 86.1 97.1 71.6 86.7 81.3 79.7 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


81 
Corn, ‘No. 2 ellow. (ou ete ee een eeeeeeeees : f "58 
Gate, ek. CC Sarre 43 4 » 

Rye, No. 2 Western O penaaag c.i.f. (bu.).. -61 d “So 
ee eras .68 .67 63 
Flour, spring ‘patente, |) eee 4.60 4.55 4.60-4.90 
Cattle, get and choice ee steers, aver- 

Hogs, good and choice, avg., Chic: (ioe ib); "$88 "id 4 
ogs, good and c av, c j 6. 
Beef, Western dressed steers, 700 lbs. and = 

up, good and a, avernae (100 Ib.).... 17.60 16.50 15.25 
Hams, smoked, 10-12 ! Stecasescctdacese 175 175 -20% 
Ws, MR Ce Be en cncccccccceccccccccccee 16.75 16.75 17.75 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.).... 17.50 17.50 19.75 

steam Western (100 lb.) e+- 6.15 6.30 6.05-6.15 

Sugar, raw, ws id (1 -0263 -0263 -0290 
= ~ — &. acigese<> =e -0450 .0440 

offee, San 0. .06%-. 4 OT 4 
ee SS errr ets) mt Oat 
Cotton, fear po ee eee -1023 -1025 0955 
, tf | =e -98 1.00 4 
Silk, 78% on plane, Japan, 13-15 (lb.)....... 2.535 2.54 2.66-2.71 
Rayon, 150 Gentor, firs’ Dw dee ) aia it .53 .53 51 
Worsted yarn radford, 2-40s, halfblood 

AS rere 1.51 1.51 1.31 

otton yarn ed GD. ccszece 4 a i 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 04 : j 
= sheoattes. ere, : ¥ , 56x60, 4.00, 

unbra: ouble cuts (yd.)............ “ 05% .05% 054%-.05% 
Hides, light native cows, Chicago (Ib.).... an 13 12 
Leather, union backs (Ib.)................+. .34 4 31 
Rubber, plant’n ribbed smoked sheets (Ib.). 1987 .22 1670 
Petroleum, crude, at well, Oil, Saint and 

Dru Reporter avg. for 10 fields (bbl.)t.. 1.1720 1.1945 1.147 
Gasoline, at refine Oil, Paint and Drug 

Reporter avg. for 4 refin’ yo {gal i -0517020 -0520145 .04929 
Pig iron, Iron Age composite nm). 22.61 61 20.61 
Finished steel, Iron Age composite (100 1b.) 2.261 2.261 2. 

Steel scrap, Iron Age com te (grese om 18.17 18.17 15.47 
Copper, e ectrolytic, es vered Conn. (Ib.). -1131 -1112 10% 
Copper, export F Ts Epes -0990-.1010 -1005 aa 
RR aidan race cac tna siheunss okeceaucncee 0502 0502 0505 
Tin, Straits Oris idancecandccdcceensedeces ooh Re -4885 
Ne. SS d j .0460 
Silver, Handy & Harman official (oz.)..... 34% 34% 34% 
Cottonseed oil, crude, bleachable, s. e., 

immediate (Ib.) .....+-...ccccceeeseceeeeee -0535 -0535 04%-.04% 
Paper, newsroll contract (ton).............. 50.00 50.00 50.00 
Paper, wrapping. No. 1 Kraft a eee 0550 .0550 .05 


INDEX OF WHOLESALE 


}}00 


| 


| | 


Aug. 3, 1940. July 27, 1940. Ang. 5, 1939. 
9: $0.91 $0.8144 











time record of almost 19,000,000 bales in 
1937. 

In addition to loan rates and the new 
crop, cotton tradesmen are concerned over 
the future of exports. The government has 
already announced that it will make a 
subsidy on cotton products, but has not 
mentioned raw cotton. The few countries 
which still buy American cotton—princi- 
pally Great Britain, Canada, Japan and 
China—find it very difficult to proceed 
with their cotton purchases without know- 
ing if there is to be a subsidy. 

Forward buying in the export market is 
also hampered by uncertainty over the war. 
The extension of the British embargo to 
all Europe places additional restrictions 
on American exporters. The increased ten- 
sion in Japan is disturbing because the 
Land of the Rising Sun is the second larg- 
est user of American cotton. 


THE GRAINS 
Wheat futures enjoyed a fair rally last 
week, but profit-taking wiped away most 
gains. Final prices were little changed as 
compared with the previous week. 
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Numerous private crop estimates have 
been released in the last eight or ten days. 
The average of these indicates a wheat 
crop of 720,000,000 bushels this year, 
which is some 20,000,000 bushels above the 
average trade guess of a half a month 
ago. Latest private estimates, however, 
are still above the most recent Federal 
estimate. Ideal growing conditions over a 
large part of the Wheat Belt were credited 
with the 20,000,000-bushel increase in pri- 
vate forecasts. 

The expected crop, plus the 280,000,000- 
bushel domestic carry-over, will give 
Americans a supply of about 1,000,000,000 
bushels this season. This is some 325,000,- 
000 bushels in excess of domestic needs. 
After allowing for a carry-over of 225,- 
000,000 bushels at the close of next sea- 
son we have 100,000,000 bushels available 
for export. 

Grain traders are worried about the 
large amount available for export, espe- 
cially since there appears to be no one 
who will buy it. According to trade re- 
ports, Great Britain, our best wheat cus- 
tomer, has already covered a full year’s 
needs. Our own export picture is further 
complicated by the top-heavy surplus in 
Canada. Including this year’s crop, Can- 
ada has about 530,000,000 bushels avail- 
able for export. This is almost enough to 
supply the import needs of the entire 
world in normal] times. 

Indicative of the attitude of nearly all 
grain traders is that news of the biggest 
wheat purchase in all history fell absolute- 
ly flat last week. The British Food Min- 
istry announced that it had purchased 
100,000,000 bushels of Canadian wheat, 
enough to carry Great Britain for six 
months. In other years such news would 
have been greeted with a ten-cent rise in 
wheat. 

As if the picture were not confused 
enough already, speculators must also 
weigh foreign crop reports now being re- 
ceived. Drought conditions prevail in Aus- 
tralia and threaten to considerably curtail 
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production. 


complaining of too much rain and an ab- 


In Argentina growers are 


normally mild Winter. Official returns 
show that the condition of the South Amer- 
ican crop is unsatisfactory. Argentina had 
a very poor crop last year—the 118,000,- 
000 bushels produced being only half nor- 
mal-—and the damage threatening this 
year’s harvest isn’t bettering the disposi- 
tions of farmers. 


SUGAR 


Secretary of Agriculture Wallace was 
busy with campaign plans last week and 
didn’t have time to revise the sugar quota. 
As a result, sugar prices fell to the lowest 
level in history after allowance is made 
for cash discounts and the excise tax on 
refined sugar. For the second time within 
ten business days Savannah Sugar Refin- 
ing Corporation led the price-cutting 
parade. Last Wednesday it reduced re- 
fined to 4.15 cents a pound. Other refiners 
followed suit. 


After deducting the usual cash discount 
of 2 per cent and the excise tax of 0.535 
cent a pound, the net return to the refiner 
is only 3.53 cents. The previous iow of 
3.58 cents was made week before last. In 
1932—bottom of the great depression— 
sugar brought 3.62 to refiners. Trade 
opinion is that prices will move even lower 
because of intense competition and the 
large surplus probable under the present 
quota. 

Futures quickly reflected the situation 
in spot markets. World sugar options de- 
clined heavily. The September delivery 
sold at 0.85% cent a pound, the lowest ever 
recorded. “U. S.”" options were somewhat 
better, but only because they have been 
declining for months. 


An interesting sidelight on the sugar 
picture is the fact that many sugar-cane 
growers and processors wore ‘“Willkie-for- 
President” buttons when attending a De- 
partment of Agriculture hearing in Don- 
aldsville, La., last week to determine what 
steps should be taken to stem the price 
decline. Secretary Wallace is blamed in 
sugar circles for the low prices now pre- 
vailing. 


COCOA 


Buyers were few and far between in last 
week’s cocoa market. Spot Bahia was of- 
fered at 4.05 cents a pound, lowest since 
the end of 1933 and down 30 points from 
the previous week. Prices rallied from the 
low and closing quotations showed de- 
clines of 5 to 10 points. 

New York brokers have finally gotten 
details of Brazil's plan to market the all- 
important Bahia crop. In addition to es- 
tablishing minimum prices, the program 
sets definite monthly limits on the move- 
ment of cocoa out of Brazil. In many re- 
Spects the new program is similar to the 
“hold-back” movements used by Accra 
farmers in Africa. The native growers on 
the west coast of the Dark Continent were 
not successful in raising prices. There is 
little reason to expect the Brazilians to 
have better luck. 


RUBBER 


, Crude rubber prices in New York fell 
almost 3 cents a pound before support 
was uncovered. Final prices were some- 
what better, but rubber was under the 20- 
cent level for the first time in months. 
In marked contrast, futures did little. On 
Thursday trading in futures set an all- 
time low when only four contracts changed 
hands. 

Highlighting the week—although it had 
no effect upon prices—were reports from 
the Far East indicating that the Japa- 
mese were repeatedly outbidding Amer- 
icans for crude rubber. One-dealer, after 
talking with his agent by transoceanic 
phone, stated that every time he makes a 
bid he finds out that the Japs have bid 
% cent more. If he raised his bid, more- 


over, he found he was still below the Japa- 
nese bids. 


Reasons for the sudden interest on the 
part of the Japanese is not known. Amer- 
ican rubber interests, however, are not 
concerned because they feel such buying 
will be short lived. 


Of more immediate concern to the rub- 
ber manufacturers were reports last week 
that the Federal Government has taken 
active steps to assure large-scale produc- 
tion of synthetic rubber for defense use. 
Going hand in hand with such reports was 
the news that Goodrich and Phillips Petro- 
leum had formed a jointly controlled sub- 
sidiary to produce artificial rubber. 

Information available indicates that cur- 
rent production of synthetic rubber is less 
than 10,000 tons a year. We used 578,000 
tons of crude rubber last year, the highest 
in history. Mr. Harvey Firestone Jr. re- 
cently estimated that output of synthetic 
rubber could be boosted to 100,000 tons a 
year in eighteen months if the whole in- 
dustry worked together. Production could 
be pushed to 600,000 tons a year in two 
years once the machinery had been in- 
stalled and the basic problems solved. 


SILK 


The publication of favorable July con- 
sumption figures did nothing to aid the 
silk market. Spot prices declined % cent 
a pound last week to $2.53%. Futures 
idled in a narrow range, with no trend ap- 
parent. 

American mills used 25,621 bales of 
silk during July, some 3,000 to 5,000 bales 
above trade guesses but below last year’s 
26,134 bales. In June of this year only 
17,307 bales were used, the lowest in two 
decades. 


HIDES 


Chicago packers have reduced their 
slaughterings in line with the diminished 
demand for beef, because of the recent 
heat wave. Since this meant fewer hides 
on the market, prices were steady last 
week, with a firmer tendency noted on 
Friday and Saturday. 


The spot hide market was decidedly 
better. Some 25,000 hides were sold at 
10% cents for light native cows, unchanged 
as compared with previous prices. Fol- 
lowing this business, however, packers 
“tightened up” and refused to make offer- 
ings. Almost 300,000 hides have been pur- 
chased from packers in the last two weeks 
and supplies are low. 


COPPER 


Custom smelters and small producers 
raised the price of copper % cent last 
week to 114% cents a pound. Leading pro- 
ducers held their price at 11% cents a 
pound. They have maintained this price 
since Feb. 20. The rise in the custom price 
reflected somewhat better domestic buy- 
ing and increased export interest—notably 
from Japan. 

Futures rose about 50 points, then re- 
acted. Prices at the close of last week 
were roughly 20 points higher. Many 
traders and speculators stayed away from 
the market because of the wide spread be- 
tween the export price—9.90 cents—and 
the domestic price—-11\4 to 11% cents. 
Unless the export price soon rises some 
traders fear a decline in the domestic 
quotation. LA RUE APPLEGATE. 





Correction 

On Page 41 of THE ANNALIST of July 11, 
the announcement of the Surplus Market- 
ing Administration regarding the contin- 
uation in the 1940-41 cotton season of 
the 1939-40 export subsidy program was 
erroneously reported as implying that the 
program would be retained for all cotton 
exports. The program, as announced, 
covers only cotton products. The trade is 
still awaiting the more important decision 
as to raw cotton. 








COMMODITY FUTURE PRICES 
(Grains at Chicago: Others at New York) 


Daily Range 


October December. January. March. May July. 
Cotton: High. Low. wy Low. High. Low. 7) Low. High. Low. High.Low. 
ee ere 9. 9.35 ee sc 8.99 8.88 8.84 8. 8.64 
Ss ae 9.42 9.38 9.28 9.24... -.. 9.07 9.04 8.87 884 8.69 8.65 
2 Ser 9.44 9.38 9.31 9.25 ... -.. 9.09 9.05 890 886 871 8.66 
a aaa 9.42 9.37 930 9.24 9.15 9.15 9.07 9.02 8.89 884 8.66 8.63 
Pe ree 9.40 9.37 9.27 9.22. ... --- 9.03 9.02 885 882 865 8.61 
ae, SRE 9.41 9.39 9.29 9.26... --. 9.09 9.05 887 887 869 8.66 

Aug. 3 close.. 9.41 t 9.28 t 9.17n 9.06@9.09 8.87 t 8.69 t 
Week's range... 9.44 9.35 9.31 9.22 9.15 9.15 9.09 8.99 890 882 871 8.61 
Previous week.. 9.49 9.27 9.35 9.14 9.15 9.06 9.13 893 895 8.75 875 8.60 
Contract fj 10.29 8.25 10.18 8.33 10.14 8.26 10.08 8.10 9.04 8.00 8.75 60 


8. 
range | Ap.17 No.1 Ap.17 Je.6 Ap.17 Je.6 Ap.17 My.18 Je.2 My.18 J1.26 Ji.23 


484,400. 





Contract 

range 

Wheat: Traded week ended Friday, Aug. 2, 63,427,000 bushels; previous week, 
74,864,000; year ago, 103,792,000. 


Weekly Range 


Week Ended 
—aAug. 3, 1 
w. Last. 


Corn: High. 2 
RE 4 J -6Ot 
De sccsaeee é 56 t 
May ........ .61% .5 58 t 


*Bushels traded 18,878,000 

















Ee 44% .42% .42%t 
ee AT 45 45t 
May . AT .48t 

*Bushels traded 2,859,000 

Cocoa: 
ee. 4.09 3.97 4.09n 
Dec. . 4.25 4.12 4.25t 
Jan. ... 4.29n 
or. 4 4.24 4.37t 
May 444 4.37 447n 
July . 4.52 442 4.55n 

Contracts traded 2,754 

Coffee—A (No. 7): 

ENS son Seen 

Dec. 3.98 3.93 3.90n 

er 3.95 3.95 3.96n 
Contracts traded 3 

Coffee—D (Santos No. 4): 
re 5. 5.39 5.41n 
DSC... 20.5... Oe ES Set 
G- icwaswee 6.01 5.81 5.82n 
May ........ G11 629 S&8in 
July ........ 621 $96 €02n 

Contracts traded 199 

Copper 
Sept -. 9.95 9.60 Sceage.4e 
Dec. -- 9.98 9.50 9.65 
ee 10.00 9.50 9.65@9.69 
May s-ccceee «S72 yt ee 
July .----10.00 9.77 9.67@9.71 

Contracts traded 188 
Cottonseed Oil: 
Se _ uaa sate 6.02 5.87 5.87@5.90 
.. Sea 6.03 5.94 5.88@5.89 
Dec. . 6.07 5.91 5.92@5.94 
Jan. . 6.10 5.95 5.93 95 
ee 6.12 6.02 6.02@6.04 
Contracts traded 242 

Hides 
SS ee 9.13 8.56 8.90t 
IT 55.504 9.28 8.75 9.08 t 9.09 
erry 9.37 8.93 9.28n 
eee 9.48 n 


Contracts traded - 553 
Rubber—No. Re sy 





Contracts traded ve 











“High ae 


Week Ended 
1940. 
. Low. High. Date. 


‘0 May 10 
June 


July 24 
dadins 
27% .35% Apr. 18 
Z 29 «=. 3444 June 12 
31% .31 .324% July 30 
4,625,000 


2,749, pov 
4.42 4.09 6.55 Sept. 12§ 
4.51 4.23 6.50 May 10 
ae ... 6.25 May 13 
4.63 435 655 May 10 
4.73 445 6.16 May 1 
4.56 4.54 5.00 July 17 
864 
4.32 Feb. 1 
4.46 Feb. 21 
4.33 Mar. 21 
5.74 5.64 654 Nov. 8 
5.94 5.91 6.50 Jan. 17 
6.10 6.05 6.36 June 17 
6.22 6.10 6.48 June 17 
an --. 6.21 July 30 
97 
9.39 -9.07 11.41 Nov. 8 
9.44 9.09 10.56 Feb. 21 
9.40 9.14 10.55 June 12 
9.24 9.12 10.51 June 11 
Has 10.00 July 31 
211 
6.12 5.95 7.37 Feb. 9 
6.12 5.97 7.35 Feb. 17 
6.16 5.97 7.31 May 10 
6.16 6.00 642 May 21 
6.23 6.07 6.25 July 19 
309 
9.17 8.35 16.19 Jan. 3 
9.34 8.70 15.85 Jan. 9 
9.38 9.00 15.10 Mar. 7 


680 


——Contract 


ef 21.65 23.29 June 12 
19. 19.35 21.85 May 11 
18.85 18.48 21.15 May 11 
16. 18.30 20.93 May 10 


Traded week ended Friday, Aug. 2, 139,900 bales; previous week,” 140,800; year ago, 


Dec. A 
High. Low. High. w. 
-16 -T4Y 6 


j 15% 18 .76y 
ie 1% Te bt 
16 


‘15% (TT, 76 
1% CO 


miss 18 e 
we ae : 


1114 ins My Ht ns iat m 


Week pats 


Range——. Au 

Low. a. | 33-4 

“ ay : 

Bah July 15 3h 

57% Aug. 3 46% ng 
35,634,000 


27% July 15 . 2 
ae guly 15 oan 273, 
[30% 3 129% (28% 


.40 June 29 % d 
42% June 29 .445 .42 
AT% Aug. 3 46 = .44 


2,266,000 
3.97 July 31 4.33 4.11 
4.12 July 31 4.36 4.25 
4.68 May 18 4.38 4.35 
4.24 July 31 4.49 4.37 
4.37 July 30 4.60 4.48 
4.42 July 31 4.68 4.59 
592 
3.70 May 16 
3.93 Aug. 1 
3.95 Aug. 
5.39 Aug. 1 6.16 6.00 
5.56 Aug. 1 6.31 6.13 
5.81 Aug. 1 6.40 6.25 
5.90 Aug. 1 6.45 6.31 
5.96 Aug. 1 648 6.33 
345 
9.07 July 9.27 9.14 
9.09 July 9.37 9.18 
9.14 July 24 9.41 9.25 
9.12 July 9.42 9.36 
9.77 July 9.42 9.31 
347 
5.87 Aug. 2 5.92 5.68 
5.91 May 21 5.91 5.73 
5.91 July 29 6.10 5.85 
5.95 July 29 6.14 5.90 
6.02 July 29 6.23 6.20 
473 
8.35 July 1.56 11.09 
8.70 July 23 11.90 11.41 
8.93 July 12.19 11.80 
966 
16.27 Aug.§31 


17.35 Nov. 16 16.68 16.50 
16.93 May 23 16.76 16.61 
16.80 May 22 16.76 16.60 


‘244 589 
geal Standa we: Thy 28 
uly . pak xp. Jly eae ee eae eee 
Sept : > 9.50 ee 19. 9.5 n = 3 ae | Hy 4 = R 
a ug uly 
al : "890 er 18 70@18.75 18.35 18.35 18:70 a. 2 —w 16 
SER SRES- 
Contracts traded 4 3 
Silk—No. 1: 
Sept 2.50 2.50 2.49 b prt 2.50 2.48 3.09 Feb. 1 2.24% Apr. 5 2.48% 2.38% 
Dec : --. 2.45 @2.45% 2.45 2.44%2.78 May 10 2.30 Apr. 29 2.31% 2.22 
ee 46 2.46 2.43 ori 2.4244 2.40 2.68 June 17 2.40 July 122.28 2.20 
Mar . 2.4444 2.41 2.42 @2.42y% ... . 2.444% July 30 2.41 July 30 . me 
Contracts traded 59 90 363 
Sugar—No. 3 (“U.S.’’): 
ERO 1.75 1.72 1.74 @1.75 1.82 1.73 3.01 Sept.$7 1.71 July 16 1.97 1.90 
See 1.80 1.77 1.80 @1.81 1.88 1.79 2.12 May 1.72 May 22 1.93 1.91 
ere 1.84 1.82 1.84 @1.85 1.91 1.83 2.16 May 13 1.75 May 22 1.97 1.93 
skeen -89 1.85 1.89 Sit 1.96 1.88 2.19 May 13 1.85 May 23 1.99 1.99 
ee 1.91 1.91 1.92 @1.94 2.00 1.82 2.00 July 1 1.82 July 24 — wen 
Contracts traded 753 953 400 
Sugar—No. 4 oe hs 
Sept 88 88% .99 94 2.53 Sept.8 .8544 Aug. 1 1.20 1.15% 
Mar Seu, 96 $ -97 1.06 1.03%1.64 May 13 .96% Aug. 1 1.17 1.14% 
May 98 99 @ 99%1.08 1.04 1.66 May 13 .98 1 1.18 1.16 
July 1.01% n 1.08% 1.06 1.67% May 14 1.06 = Ne Siac: ae 
Sept., 1941.. 1.05 1.04% 1.04n vn --- 169 May 13 1.044% Aug. 1... .. 
Contracts traded 320 372 296 
Wool Tops 
Oct. 93.0 89.5 91.0t 9.40 88.0 101.0 Dec. 9 824 May 22 83.5 83.3 
Soe 91.0 87.5 89.0t 92.0 85.9 99.5 Mar. 2 823 May 22 82.4 824 
MES ncacax 89.5 86.1 87.5 @87.6 90.7 &.7 99.0 May 11 823 May 28 814 81.4 
ee 86.0 n 87.4 87.4 91.7 June 4 83.8 July 18 *s ae 
Pounds traded 2, 900, 000 2,660, 000 600 


Closed Saturday during July and August: All exchanges except cotton and grains 


a Asked. n Nominal. t Traded. @ Bid and asked 


*Week ended Friday. $1939 
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Further Improvement in Canadian Economic Conditions 
Shown by Leading Indices 


ECONOMIC CHANGES IN CANADA 


ANADIAN stock markets took their 
cue from high-grade bonds and ad- 
vanced rather nicely last week. The 
volume of trading in Toronto was 

higher for last week’s four days than in 
the previous normal working week of five 
trading days. At that, volume remained 
light. A wide list of Canadian industrial 
issues shared in this short but substantial 
rise. In Montreal the gold stocks reached 
the best level since May 27. 


The pulp and paper stocks also rallied. 
There has been some talk in financial 
quarters of a price increase in Canadian 
newsprint for the fourth quarter. This 
may have had some stimulating effect on 
prices of the paper stocks. But the grow- 
ing demand for Canadian pulp from the 
United States and from other foreign 
countries may well have been a more im- 
portant factor. According to Nesbitt, 
Thomson & Co., increasing importance 
has been attached to the manufacture and 
sale of wood pulp. June exports consti- 
tuted a new all-time high record, were 
double the tonnage of June, 1939, and were 
three times the value of last June’s ex- 
ports. One can’t help but feel, however, 
that the advance in Canadian paper and 
pulp stocks was just a response to the ad- 
vance in the general market and not to 
the position of the industry itself. The 
paper and pulp stocks, furthermore, de- 
clined after the rally in the general list 
petered out and stocks began to falter, 
thus corroborating this belief. 

Although at least one Canadian finan- 
cial publication has attributed the revival 
of the bond market to the strength in 
stocks both in New York and in Canada, 
the truth of the matter seems more to be 
the reverse. High-grade bonds in the 
U. S. A. and in Canada, particularly Do- 
minion obligations, have been advancing 
for the last three weeks now. On July 15 
A. E. Ames’s average price of long-term 


RECENT ECONOMIC CHANGES IN 


CANADA 
(1926—100) 
June, May, June, 
1940. 1940. 1939. 
Industrial production ....... 147.6 146.9 124.4 
Beetedl tradeas§ 2... ccccesccces 93.8 89.2 85.0 
pe L,I re 122.3 120.9 113.6 
Wholesale aeny prices. 81.6 82.1 73.3 
of Ss. SRR Rehaeere 86.0 86.0 82.9 
Government. nd yields..... 73.0 71.8 67.0 
COMPRPUOCCIONG occ ccc cccccss 90.0 714 51.3 
aa ee 100.8 100.5 69.5 
PRE ree 100.0 100.0 70.2 


§$1930=100. {First of following month. tIndex for 
July, 1940, is 67.2. 
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1932 1933 


100 
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government bonds was 100.11; on July 20 
it was 100.19; on the 27th it got to 100.40 
and by Aug. 2 the average had reached 
100.52. The high for the move was made 


on Aug. 1, when the average came to 
100.62, a gain of % point in less than three 


weeks. 


The reverse action of the high-grade 


bond market and the stock markets is cer- 
tainly a puzzler, especially to those who 
believe in orthodox economics. A war is 
supposed to use up large amounts of cap- 
ital; industrial activity is supposed to soar 
(it is soaring) and prices should soar with 
it. Yet stock prices are practically stag- 
nant, and stocks have to take their lead 
from the bond market! A year of war 
may be too short a time to say it, but it 
is beginning to look as though those who 
have consistently contended that money 
rates will remain low ‘and that nothing 
need be done in regard to portfolios of 
high-grade bonds were right. The govern- 
ment has too much on the ball for the 
bond speculators, if there are any. The 
action of gilt-edged securities in London is 
an example of what government control 
can do to bond prices. 


The accompanying chart continues our 
monthly record of the course of economic 
forces in Canada. It indicates a further 
slight upturn in most economic indices. 
The month of June, however, is to be 
remembered for the general stability of 
the Canadian economy. Changes were for 
the most part slight or inconsegential. 
Between May and June the cost of living, 
for instance, did not not fluctuate—a very 
excellent commentary on the industrial 
managers of the government as well as 
of private enterprise itself. Imports, as 
the accompanying table will show, like- 
wise did not fluctuate, and the gain in 
exports was negligible. Wholesale com- 
modity prices continued to reflect weak- 
ness in grains and other agricultural com- 
modities, and government bond yields rose 
(prices fell) only to regain in July all 
the ground lost in June. 

Where changes of magnitude did occur 
they were all favorable. Industrial pro- 
THE ANNALIST INDEX OF CANADIAN 

BUSINESS ACTIVITY 
(Adjusted for seasonal! variation and long-time trend) 
June, May, June, 





1940. 1940. 1939. 
Freight car loadings........ 75.5 72.3 59.6 
Electric gan pesection.. 98.1 95.4 89.3 
Automobile production ..... 89.1 823 6.8 
Bice! ingot production .. 86.1 80.5 Ss 
Steel ngot production. . 45.6 134.4 93. 
roduction:.. -109.4 114.7 66.5 
bal ore uction ....... - --- 113.4 983 
Rubber imports ............ ‘ 53.3 44.5 
Cottem imports ............. ae --. 195.3 
Flour production ........... 88.9 868 86.6 
Cattle slaughtered ......... 50. 49.5 113.9 
Hogs slaughtered .......... —_ 187.9 104.3 
Board and plank exports... -- 6.7. ae 
Building permits .. 6 36.5 27.0 
Combined index -- %95.8 80.0 





*Subject to revision. +Revised. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Aug. 3 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


TWO WALL STREET: NEW YORK 





STOCK EXCHANGE 
STOCKS STOCKS 
Sales. High. Low. Last. Sales. 
525 *Abitibi ... 95 80 80 60 B C Pw B.. 
945 Abitib Sept 4% 3% 4% 36, 052 aan as 
25 Abitib 7%pf 10 10 10 1,300 *Bro Oil 
140 A P Grain..150 110 110 601 *Buftalo A. 


125 AP Grain pf 27% 27% 27 
11,700 *Aldermac.. 144% 12 3 


4,500 *Amm Gold 1 1 1% 3,000 *Calg & E 





6,900 *Anglo Cdn 60 54 54 1,500 *Calmont .. 26 
1,650 “Ang Hur..160 150 160 425 Can Bread. 
1,000 *Arntfield . 6 6 6 182 Can Cem... 
2500 A shley ... 3% 3 3% 5 Can Cen pf 
15,250 *Aunor ....136 119 119 30 Can Malt... 
6.600 *Bankfield 10 9% 9% 40 Can Pack.. 85 
22 Bank i. 182 182 1° 14 Can Per M. - 
5 Bk of N 8..280 280 1,013 Can Steam. 
1 Bank Tor..211 211 or 401 Can St pf.. 
11,500 *Base Metls 10 ™% 10 10Can W A 
0 Bath PwAill¥% 11 11 100 *Cdn Brew = 
58,700 *Bear Ex % % 240 Cdn Br pf.. 
3,000 *Beattie Gd 7% 79 134 Cdn Bk C. “150 
15 Beatty istpf 92 92 92 25 Cdn Can 
"s. 5% 30 Cdn Can 
Bell Phone.149 148 149 390 Cdn Can B. 10 
27,100 *Bidgood K 15 1H 1 1,265 Cdn Car 
1,000 *B Missow 4 5: 165 Cdn Car pf 15 
10 Blue Rib 7 7 7 495 Cdn Gelan.. 7% 
20 Blue Ribpf 36 36 36 4,550 *Cdn = 
2, Bobjo . 6 4% 6 50 Cdn Oil.. 
935 *Bralorne ..850 850 2,733 C PR 
1,786 Brazil Tr 5 4% 4 100 Cdn knw 15 
Brew & Dis 4% 4 600 *Castle 5 OSG 
840 B A Oil.... 18 ae 17 1,910 *Cent Pai. 190, 178 180 
45 BC PwaA.. 25 3 700 *Cent Porc. 5 


305 
120 Build Prod 1 
1,500 Ko a er H. 





STOCK EXCHANGE 


Sales. 


STOCKS 


High.Low. Last. 


2,100 *Chem Res 25 24 24 


14,794 *Chest'ville 81 ™3 7 
8,700 *Cochen W. 52 7 
100 Cockshutt. . 


49 
5% 


4,300 *Conia’rum. . 112 7 
4 


5 Cons Baks.. 


14 


801 Cons Smelt 35 32 35 
Cons Gas..157 155 157 
11, 2 *Davies P..15 12 13 


*Denison .. 


 . 


740 Dist 4 con 
be = a bo 19 ion 2% 


24 Do} m. Banik. 175 «175 
2,105 Dom Fn 23 21 it 
3,213 Dom Bu B. 84 7 
ison Tan ay ee 
m Tar. 4 
503 Dom W pf 5 4 5 
1, *East Crest 4 4 4 
19,560 *E Malart..305 265 275 
100 East Steel.. 12 12 12 
4, = *Eldorado . 35 32 32 
% 0 Eng Elec B 3 3% i 
2,455 * 255” 250 250 
1,120 F 25 24% 24 
2,000 *Fed Kirk.. 2 2 
Fleet Aircr 4 4 
1,215 Ford A 15 1 
20 Ford B ... 1 15 15 
300 *Francoeur. 32 29 30 
= pmo = ay 11 11 
atin P 
425G S Wares 5 rth 4 
3,250 *God’s L... 32 30 30. 
500 *Goldale ... 13 13 i 


2,500 *Gold Eagle 9 8g 
22,800 *Golden 124% 





20 - 70 70 7 
10 Goodyear pf 53% 53 
500 oro . 4 

87 Gr WE. 00 

3 rLvt pf. 17 16 


STOCK EXCHANGE 
STOCKS 


425 = 7 4 
a m_ Thea 90” 90” 90 











13,400 *Malartic G % 0, 
g y- 
24 Meco "ay, 75 
MeColl ‘pi. 93" 93” 
180 McIntyre .. 42 40% 
10,150 *McKen R.100 95 
500 *McVittie.. 9 9 
6,200 *McWatters 30 26 





Sales. High. Low. a 


16, 934 “Hard Rock 72 
1,500 *Harker ... 3% 
360 H & Dauch 9 9 
1,370 Hollinger .. 10% 1 
7,410 *Home Oi1.172 157 162 
7,500 *Homestd .. 2 
ba B. a s~ 23 2 
us Y... 23% 23 
30 Hunts B.... 6 7 7 
Hur & Erie 57 57 


5,528 Int Pete.... 15 144% 15 








STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS 
b High. Low. Last. Sales. High. Low. Last. 
1,025 *Mining C.. 50 50 50 4,500 *Slave Lak 5 4% 5 
4 60 60 60 25 Stan Ch..... 12 12 12 
45 43 44 300 *Stand Pav 50 40 50 
38% 38% 115 Stedman 24 
C A.152 150 150 317 Stee! Can 65 6 
-3 © % 270 Stl Can pf 65 
«2 p 1 21,125 *Steep R...178 151 153 
. 25% 25% 16,000 *Straw Lak 5 
25 25 1,100 *Sud Basin.113 105 105 
7 ™% 1,710 *Sullivan 58 
40 43 1,995 *Sylvanite 1225 = 225 
1 14 «15% 120 Tamblyn c. Le 9% 
rand: 55 54 54 ue bys H ....310 300 315 
500 *Nordon Oi] 3 3 3 T T Tailors 
190 Nor Star pf 3 3 3 pf _ 105 108 
ie -90 85 8 420 Tor Elev.. 19 2 
700 *Okalta O.. 75 % 75 500 *Towagm .. i 12 12 
15 15 15 700 *Uchi Gold., 35 35 «35 
lata. 29% 26 26 412 Union Gas.. 14 13 
Ottawa Car 9 9 9 16 Un Fuel A.. 34% Kr 
ab 28 138 Uninet: ox 4 i 
26 ° n 
.. 97% 97 14,640 *Upper Can 79 76 177 
---100 100 100 27 *Ventu -250 230 250 
on, ae 23 2A 3,749 *Waite Am.320 295 310 
-#-150 136 150 660 Walkers ... 37% 38 
4,260 *Pic ne 238 «6265 200 Walkers pr. 19% 19 19 
185 21,300 War L 1 99% 100 
1,500 *Powell” R.. +4 7 70 4,600 *Wendigo 8 7 7 
30 W Cn pf2 2 25 
1 13 13% 5 West Groc.. 43 48 «648 
7 1,070 . o«e BE 1 i 
8 3, *Wood C 11% 11 11% 
180 = = 3,590 *Wright H..595 555 580 
CURB EXCHANGE 
L 3 3 
val Bk. 151” 149” 150" 25 Can Bd B 4 a4 
e 100 Can Vineg 6 6 
ee 3 i0 7,122 Cons Pap... 4% 3% 4% 
s alhous: 
5,150 *S eae = = 15 DeHavill .. 7 7 
>" 18% 25 337 Dom Bridge 26 24 25 
p Crk 84 83 84 75 Mon Pow. 2 @ 
{Ge 65 6 Se 1% 1% 1% 
’ 535 550 4,170 *Pend Ore.140 125 125 
a Simpsons bi 81 ss = 1,000 *Temisk M 5% 4 5% 
7, 900 *Sladen Mal 36 30 36 *Quoted in Cents. 
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duction was an exception. The Dominion 
Bureau of Statistics index of industrial 
output rose slightly to 147.6 per cent of 
the 1926 average, as compared with 146.9 
in May and 124.4 in June of last year. 
This was the second highest level in his- 
tory, and probably constitutes a new peak, 
inasmuch as the last one recorded in 
April, 1940, was the statistical result of 
some juggling of the export and import 
figures. Last month it was the mining 
industry that was responsible for main- 
taining the level of production. The index 
of mining activity rose to 269.2 from 229.9 
in May and 228.9 in June, 1939. Probably 
the non-ferrous metals were largely re- 
sponsible for this upsurge. There is no 
way of telling, since the reports have been 
discontinued for the duration of the war. 

In the manufacturing sector of industry 
a reaction must be reported. The index of 
manufacturing fell to 132.9 from 139.8. 
Most of the loss came in the food indus- 
tries. Cattle and hog slaughterings were 
lower; so were sugar meltings and cream- 
ery butter production. Tobacco consump- 
tion (or output) as measured by tax-paid 
releases was down sharply, and the same 
can be said of textile activity. On the 
other hand, such industries as iron and 
steel, newsprint, electric power and auto- 
mobile continued their forward march. 
Construction of course has been a par- 
ticularly bright spot on the industrial hori- 
zon. 

This very short summary shows one 
important trend. The heavy industries 
have been the only ones to advance, 
whereas the light trades were the only 
ones to fall—-with perhaps an exception 
or two here and there to prove the rule. 
The Dominion Bureau’s index of pro- 
ducers’ goods rose to 144.3 in June, as 
against 132.4 in May. This is in sharp 
contrast to the consumers’ goods indus- 
tries whose output, as measured by index 
numbers, fell almost 10 points from 130.0 
in May to 120.5 in June. Canada is very 
much a war economy. 

Employment on July 1 reached a new 
high record of 122.3 per cent of the 1926 
level (after seasonal adjustment), exceed- 
ing anything in the way of a peak that 
1929 had to offer. Business establish- 
ments reporting to the Dominion Bureau 
of Statistics reported an accession of 36,- 
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Almost all divisions of industry re- a whole appears to have remained stable 


ported gains in the number of workers 
employed. Mining and construction were 
among the few exceptions. The fall in 
construction was very slight (so was that 


at a comparatively low level (85 per cent 
of the 1926 average)—if index numbers 
can be relied on in this case to measure 
accurately the volume of employment. 


minimum prices). Take your pick. 

It is a source of some satisfaction to 
note that the Republican candidate for 
the Presidency has advocated the same 
policy that this writer suggested for Can- 
ada last week, i. e., the decentralization 
of industry; or more specifically the es- 
tablishment of war factories in the Prairie 














Provinces. S. L. MILLER. 
FREIGHT CAR LOADINGS 
Week Ended 

July 27, July 20, July 29. 
1940. 1940. 1939. 
Grain and products. . . 7,009 538 4,929 
Livestock . 1 1,481 1,484 
eer 590 4,860 
Coke 761 310 
Lumber 4,144 2,259 
Pulpwood ,872 932 
Pulp and paper 2,793 1,558 
— forest seseangeh 2,148 1,772 
ignedadebowans 3,750 3,212 
1 ‘c. l. merchandise... | 113,106 ,868 12,238 
Miscellaneous ......... 966 14,180 12,034 
BE. do cxccwsacseeee 54,655 57,125 45,588 
ye 92.6 95.0 77.2 


11926=100; adjusted for seasonal variation 


Dominion Bond Prices and Yields 
(Based on opening and bid prices) 











-o———Prices. Yields. 

Long Short Aver- Lohg Short Aver. 

Term. Term age. Term. Term. age 
July 23..100.21 101.14 102.09 3.39 1.64 2.70 
July 24..100.20 101.14 102.08 3.39 1.64 2.70 
July 25..100.20 101.14 102.08 3.39 1.64 2.70 
July 26..100.37 101.14 102.18 3.37 1.64 2.69 
July 27..100.40 101.16 102.20 3.37 1.62 2.68 
July 29..100.50 101.16 102.25 3.36 1.62 2.68 
July 30..100.50 101.19 102.26 3.36 1.58 2.67 
July 31..100.57 101.19 102.28 3.35 1.58 2.66 
Aug. 1..100.62 101.19 102.30 3.34 1.57 2.66 
Aug. 2..100.52 101.19 102.26 3.36 1.57 2.66 
Aug. 3..Holiday 


Sources: A. E. Ames & Co 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 














20 20 15 West. 
1940 Industriais. Golds. Oils. 

0.9 86.0 20.1 
91.0 85.7 20.0 
91.5 86.9 20.0 
91.9 88.3 20.0 
92.8 89.6 20.1 
93.1 90.4 20.0 
94.9 90.7 20.5 
93.8 89.7 20.4 
94.2 89.0 20.4 
94.4 90.0 20.4 

Holiday 

Holiday 

SHARES SOLD 
Week Ended 
Aug. 3, Aug. 5 
1940 1939 

I, dio. Saree wate yiarice 152,000 582,000 
eee ,000 577,000 
Wednesday 162,000 672,000 
Thursday 79,000 553,000 
PN  oedus vices cewncee 000 366,000 
ES, hv ccdccwcwesge Holiday 126,000 
| ere aap asec ee 671,000 2,876,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 
































: . . . . : . . 10 10 Pulp 15 
508 employes to their staffs. This in a It yn ee ae ns es eae in ryan eee Ke the other 2940. Utilities. Industrials. and Paper. Golds, 
: ntion 
amounted to a 3.1 per cent increase over mi " ted nics ckailae a ios act € os ware a t 2 _— ee Se way Bere ee 4 oe ei 
the June 1 figure (before nal adjust- e construction in ustry has been one o is in need of revision. July 26 aa 53.6 59:3 78.0 62.6 
ment). the leading lights in the last few months. Interest in the Canadian farm problem bd 9° «BSS 59:6 80:5 65.0 
WHOLESALE COMMODITY PRICES There is an explanation, of course. It continues in the forefront, although it zuly 2. ; = es 0.7 =e 
(1998=100) sely 19. uly 28 appears that while building activity has must be admitted that the farmer’s out- ‘Aug. 1..___. 539 61.7 86.4 65.3 
, Ju , Ju R $ : : ‘ . . 
1940. 1940, 1939, eeN expanding rapidly, highway con- look at the present time is not partic- yo eee aS os 44 
a gees eta = —¥) = struction has fallen off almost as fast. ularly enviable. In view of the war situ- Aug. 5...... 53.8 61.9 83.1 65.6 
Animal products wine 772 7190 Road building is given the largest weight ation the farmer is damned if he has SHARES SOLD 
woe Ae eed eesenies =. ; _. +4 in the Dominion Bureau’s index of con- bumper crops or if his crops are near ——Week Ended——. 
Iron products ............ 103.0 102.6 97.4 struction, and road building has fallen to failure. For in either event prices will “ner Asie.” 
onferrous metals erg 8) 76.1 68.7 2.7 : Mond. ‘ 1 1,000 
onmetailic minerals... 90.0 89.7 947 152.7 per cent of the 1926 average on remain low. In the latter event the Ron 7. vette tee e eee eee 16,000 is yo} 
a a pace POE oat dy 4 4 a? July. 1, 1940, from 270.7 on July 1, 1939, farmer will receive depression prices on Wednesday | 25,700 112,000 
Industrial materials ..... 77.8 77.7 64.8 a drop of 44 per cent. Thus, despite the a greatly reduced crop. On the other a a é yr pe 
Sensitive commodities ...641 653 541 <p ‘ ion in build : Saturday. :. 4,300 39,000 
tWood-Gundy index for July 31, 1940; July 24 sharp en in bu ing proper, em- hand, a good wheat crop will only mean aturday ..........-...+5 ’ : 
1940, and Aug. 2, 1939. tRevised. ployment in the construction industry as lower wheat prices (or Wheat Board RE osinctes ua goetees 96,600 584,000 
T i 
Week Ended ransactions on the Montreal Exchange Saturday, Aug. 3 
| 
STOCK EXCHANGE | STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCK 
Sales. High. Low. Last. Sales. High. Low.Last. | Sales. High. Low. Last. Sales. High. Low.Last. | Sales. High. Low.Last. Sales. = Low.Last. 
100 Acme Glove. 3 3 3 100 Crown Cork. 24 24 24 1,247 Mtl Pow ... 28% 27% 28% 50 Wpg El A.. 1.10 1.00 1.00 520 Com Al.... 1.90 1.75 1.90 200 Cent Cad... .06 .06 = 
Re 10 10 10 960 Seagram ... 25 «25 1Mtl Tel .... 38 38 38 100 Wpg E! B.. 1.00 1.00 1.00 4,947 Cons Pap.. 4% 3% 4% 2,000 Duparg.. . 01 01 
125 Grain... 1.00 1.00 1.00 736 Dom Brid .. 26 24 10 Mtl Tram... 40 40 40 100 Wee El pf.. 6 6 6 15 Dom Eng.. 29 29 29 2,600 East Ma.... 3.00 2.73 2% 
ma 9 195 Dom Coal pf 19% 19 1% 920N Brew .... 26 25 26 200 Zeller’ oer. Og: 19 20 Dom Wooin 1.10 1.10 1.10 800 Eldorado... .32 .32  .32 
15 Algoma _p 84% 84 2,571 Dom S&C B g 7 10 N Brew pf.. 36 36 36 33 Pow Notes.. 49 49 49 340Dm Wool pf 5 4% 5 600 Francoeur.. .31  .31  .31 
43 1,095 Dom. Tai 5 1,225 N Stl Car... 44 42 BANKS 1,165 Donn A.... 5% 5 5% 200 Kirk Lake.. .97 97 
ae se Dom Tex 181. 81 8 260 Nia Wire ... 24% 24° 24 595 Donn B. 4% 0 Lk Shore... 19% 19% 19 
15 15 400 Dryden 6 5% 1,127 Noranda 531g 53% 53 50 Can Nat ... 138 138 815 Fairchild... 3 zy 50 Macassen 328 33 3.28 
1k 11 50 East Dair .. 50 50 80 Ogilvie ....: 23% 23% re fe 815 Fleet Aircfi 5 4 2,500 MalarticGid 191.85 .85 
25Enam & Hit. 3 3 3 25 Ott Car r) 12 Bootie, .....-209 280 200 295 Ford A..... 15% 15 15% 100 O'Brien... .83 .83 :83 
30Eng EIB... 4 4 4 90 Ott Pow 9% 9% 9% DISTT SE 2502 150 150 50 Fraser...... 8 8 8B 1,000 Pandora... (04 04 04 
400 Fndtn ..... 10% 9% 10% 5 Ott Pow pf. 98 98 98 BONDS. 1,910 Fraser vt... 18% 9% 11% 100 P: 1.75 1.75 1.75 
* 75 Gatineau pf. 85 85 85 75 Penmans ... 50 50 50 $21,600 Dom.’ Can. 751 Paint pf..13 13 13 200 Pend Oretile 1.35 1.35 1.35 
1 90 Gatineau rts 5 3 366 Pow Corp .. 6 of 6% 1952 34% ..100 100 100 115 Lake Sulph. 1.00 1.00 1.00 1,700 P -)... 153 1.45 1.45 
12 2.885 au ae a on™ | 2-393 Price estes: 13% 12 13 CURB MARKET 471 MacLaren.. 138% 13 1 700 Pick Cr... 2.70 255 2.70 
25Can Cem pf. 85. 85 85 760 H Bridge... 4% 3% 4% 73 Que Pow... 14 14 14 1,050 Abitibi... .. 1.00 80 90 oO Mecen pt. Say 3 33 500 Red ‘Creat = bie dig 
25 Can Frg.... 14% 14% 14% 110 Hingr ...... ye tae 5 Regent ..... 3 1,535 Abitibi 6 pf 4% 3% 4% aan” tae ae i 100 San Ant 18 1 
125 Can Frg B.. 15% 15° 15 162 How Smth.. 16 15 15 Sag Pow pf.100% 1 1004 10 Abitibi 7 pf ul 11” a 10 Melch pf. v4 ™%™ 4% 700 Sherrit.. | 67 .67 .67 
55 Can N Pow. 11 14 11 20 How Smth pf 95 95 915 Stl Corp ... 3% Aluminium.101_ 98 100 285 Mitchen.. 9 a 9 3,050 Siscoe. . ‘68 163 .63 
665Can § S.... 4 3 110 HudBay Min 24° 24 24 Stl CorpA pf 16° 15) 15 oa 5. ” $0 Noorduyn... 3 3° 3 3,600 Sladen...... .37 .33 :34 
342Can SS pf.. 14° 13 13% 1,450 Imp Oil .... 10% 10 Stl pf.. 33 31% 32 125 Beau . 4% 5 80 Provi iy . «6 2'200 Sullivan... (56 .55 .56 
20Cdn Brnz .. 32 31 32 398 Imp Tob ... 13% 13% 13 860 Shwngn 18% 17% 18 15 Br & Dist.. 4 4 4 125 Royalite.. 23 «230—~—oB Teck H 315 3.15 3.15 
1,070 Cdn Car... % 175 Int Bronze.. 1548 144% 14 15 Sherwin pf. . 1114" 114” 114 1,420 B A Oil... 18 17% 178 34.8 Gn Pw pi 96 9% «96 200 Teck Hs . 3.00 3.00 3.00 
190 Cdn Car pf. 15% 15 15% 1,198 Nickel ..... . 344% 33 508 Can Pow.. 11 10% 11 300 Can Sug.... 25% 251% 25%, 25 Uni Bec. P 4% 3,000 Wood Cad.. 11.11.11 
Geeeeel ........ 30° 27% 770 Int Pete.... 154% 14% 15 322 Steel ....... 64. 64 50 Can Malt... 33 33 33 115 Walker srt 38 ‘ a : . 
Seciel pf ...... 120 120° 120 20Int Pow pf. 70 70 70 100 Steel pi... 64% 64 64% 15 C N Pw pf. 97% 97% 135 Walkers vf. iM 19” 19 OIL STOCKS 
155 Cel Ri ..... 2 2 230 Lake Wds.. 17 1% 17% 10 Tooke pf... 5 5 25 C Vin...... % 6 Pp oe 5 6 . 
€5 Alcohol A 1.35 v4 1.35 2% 2 255 Un Steel.... 3% 3% 3\% 50 Cdn —., 1.20 1.20 1. MINING “ms C & ECorp 1.30 1.30 1. 
8,500 Cpr ........ 645 Massey 3. 3 550 Wabasso 24 «24 292 Cdn Brw pf 2% 24 25 300 Aldermac. 1% 14% 
100 Cockshutt ox is 3 68 McColl ..... 5% on 30 W Koot pf..135 135 135 50 CdnP&PI Df : “S. @ 1,000 Br Gold. oH ong ‘Oi 800 Dal Oil..... .25. . ‘ 
450 Smelt 5 Mtl Cott pf.110% 110% 110: 200 Wilsils Ltd.. 17 16% 16% 125 Cdn Vickers 3 2% 3 600 Can Mal.. 2,900 Home...... 1.74 1.60 1.63 
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Financial News of the Week 


ARNINGS of the United States Steel 
Corporation in the first half of this 
year totaled $36,315,000, or $2.72 a 
common share, the largest for any 
similar period since 1930 with the single 
exception of 1937. In the first six months 
of last year the company cleared $1,970,- 
000, which failed to cover dividend require- 
ments on the $7 preferred stock by a 
wide margin. 

Reflecting the decline in steel mill oper- 
ations in the early part of the sec- 
ond quarter, profits in that period were 
the smallest since the September quarter 
of last year, after allowance for seasonal 
variation. Second quarter results also re- 
flect higher taxes and labor costs. Ship- 
ments of finished steel products in the 
period, for example, averaged 66.4 per cent 
of capacity and the company earned $19,- 
201,000. In the final three months of 1936 
—when shipments averaged 65.8 per cent 
of capacity—net profits were $20,651,000. 

Trade reports indicate that earnings in 
the third quarter of this year will rise to 
the highest levels since 1930 or. even 1929. 
The company is now operating at more 
than 94 per cent of capacity, the highest 
rate since August, 1929. Incoming orders, 
moreover, are in excess of shipments. This 
indicates no let-down in operations in the 
near future. 

Irving S. Olds, new chairman of the 
board, asserted that the company had de- 
ferred buying of new equipment pending 
clarification of tax and amortization prob- 
lems. The chairman stated that increased 
facilities for producing heavy armor plate 
were needed. The company, however, does 
not want to expand for business which 
might run for only two or three years un- 
less ample depreciation could be charged 
off against taxes. 

Important items from the annual re- 
ports of the company since 1929 are given 
in the accompanying table. 

Net profits of Bethhlehem in the first 
half of this year were $21,698,000, or $6.10 
a common share, the highest peacetime 
earnings in the history of the company. 
In the first six months of last year net 
income totaled $6,232,000. In the six 
months ended June 30, 1929, net income 
was $20,811,000. 

Unfilled orders of the Bethlehem Steel 
Corporation now total about $289,000,000, 
the highest peacetime figure in the history 
of the company. This compares with 
$256,000,000 three months ago and only 
$185,000,000 a year ago. According to the 
president, Eugene G. Grace, the record to- 
tal does not reflect the new national de- 
fense program to any great extent, but 
rather huge export orders and greatly in- 
creased business from normal channels. 
Since the unfilled order total was released 
shipbuilding contracts totaling more than 
$200,000,000 have been received. 

In the first six months of this year the 
Youngstown Sheet and Tube Company 
earned $2,423,000, or $1.20 a common 
share, as compared with only $546,000, 
equal to 8 cents a share, in the first half 
of last year. Like most other steel com- 
panies, Youngstown’s second quarter 
profits were below those of the preceding 
three months. The company earned $1,- 
169,000, or 57 cents a share, in the June 
quarter, as contrasted with $1,254,000, or 
63 cents a share, in the March period. 


INDUSTRIES 


Figures in Parentheses Give Date of Last 
Previous Item 


Allis-Chalmers (8-1-40)—War Department has 
awarded to this company a $1,234,000 con- 
tract for tractors. 

American Locomotive (8-1-40)—Company has 
received $1,427,296 ordnance contract from 
War Department. 

American Ship Building (7-13-39)—Defense 
Commission announced that this company 
had received a $6,513,000 contract for con- 
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United States Steel Corporation 
(Thousands) 
Profits Preferred Earnings 
Operating From Operating Net Dividends —— SI 
Charges. Operation. Ratio (%). Income. Declared. Preferred. Common 
493,505 $1,234,954 $258,552 82.7 $197,502 $25,220 $54.84 $21.19 
1,040,904 140,039 88.1 104,422 25,220 28,98 9. 
701,568 27,810 96.2 $13,038 25,220 3.62 di. 
377,553 420,351 105.7 7d71,176 20,716 19.76 di1.08 
507,500 17,469 96.7 d36, 7,206 d10.13 a7.09 
557,883 33,726 94.3 td21, 7,206 46.01 5.39 
700,933 57,960 92.4 1,147 7,206 0.32 42.77 
964,465 118,872 89.0 50,583 50,440 14.04 2.91 
1,212,263 183,287 86.3 944 58,546 26.35 8.01 
622,534 47,044 81.0 7,718 25,220 2.14 43.78 
667,110 59,953 73.2 41,120 25,220 11.41 1.83 
% Earned Property % Earned Net Surplus 
on Account on Prop. Working Current Inven- After 
Capital. (Net). Account. Capital. Ratio. tories. Dividends. 
9.3 $1,541,493 12.8 $440,874 4.63 $288,573 $108,523 
4.6 1,677,327 6.2 469,500 5.31 323,053 18,836 
0.6 1,683,982 0.8 430,652 1.74 302,600 49,860 
3.4 1,650,816 4.3 350,499 8.46 258, 492,675 
d1.8 1,653,924 2.2 352,910 7.15 252,331 443,707 
d1.1 1,626,144 d1.3 364,136 0.75 $257,360 28,837 
Nil 1,338,523 Nil 383,652 6.47 258, 6,059 
3.0 1,350,037 3.8 381,609 4.66 . 360 
5.5 1,148,240 8.3 363,406 4.11 331,479 27,682 
d0.5 1,166,520 40.7 392,872 5.38 519 32,937 
2.7 1,122,157 3.7 431,988 4.00 ,593 15,900 
e of y adjustment. {Less reserve. *Before surtax of $215,544. {Reflects transfer 
of $270, 000, 000. d Deficit. 








struction of submarine net tenders for the 
Navy. 

Bethlehem Steel (8-1-40)—Bethlehem Steel 
Company, operating subsidiary of this com- 
pany, has submitted low bid for construc- 
tion of three single screw steam propelled 
C-3 type passenger and cargo vessels to be 


Continued on Page 199 


CORPORATE NET 
EARNINGS 


INDUSTRIES 
Com. Share 
-—Net Income— Earn 
Company. 1940. 1939. 1940. fs 
Abbott Laboratories: 


June 30 qr.. ,628 $394,172 $h.49 25 
6 mo., June 30. 1,130,119 1, 012,007 h1.46 h 
12 mo., June 30 2,166,205 1,804,862 h2.78 h2.ss 


Addressograph-Multigraph Corp. 
6 mo., see 80. Ts 


497,218 429, 30 66 57 
Aetna Ball Bearing Mf: 
6 mo., June 30. 129, 113,183 1.06 93 
Allied Laboratories, Inc.: 
6 mo., June 30. 37,264 266,932 15 1.07 
Allied Products Corp.: 
6 mo., June 30. 318.748 47,970 2.19 a.75 


American Airlines, Inc.: 
June 


qr.. 583,352 390,396 h1.63 h1.33 
mo., June 30. 887,406 414,197 h2.48 h1.41 
American Bank Note Co. and Subs.: 
June 30 qr.. 57,361 44,554 14 p.49 
6 mo., June 30. 235,733 $9,469 15 Teas 
American Cyanamid Co.: : 
**June 30 qr... 1,348,526 1,109,236 c.49 c.41 
6 mo., June 30. 3,024,128 2 149,714 cll c.80 
American Light & Traction Co.: 
12 mo., June 30 5,565,608 4,969,073 1.72 1.50 
American Maize Products Co.: 
6 mo., June 30. “es oy 208,436 87 69 
American Seating 
6 mo., June 30. * 00. 197 153,818 45 
American Zinc, Lead & Smelting Co.: 
June 30 qr.. 174,040 41, 13 r.62 
tt6 mo., June 30 253,640 86,153 12 1.29 
12 mo., June 30 487,119 84,519 21 11.27 
Anaconda Wire & Cable Co.: 
June ~~ 367,979 131, 293 87 31 
tt6 mo., June 30 497,259 54.132 1.18 13 
Anchor Hocking Glass 
12 mo., June 30 1 180,665 1,374,219 1.30 1.00 
Atlantic Refining Co.: y 
6 mo., June 30. 5,264,766 1,349,909 1.87 40 
Barnsdall Oil Co.: 
6 mo., June 30. 1,090,128 ...... 48 
Birmingham Electric Co.: 
12 mo., June 30 596,754 551,526 
Birtman Electric Co.: 
June 30 qr.. 70,027 46,768 49 31 
6 mo., June 30. 197,608 fea 1.45 1.13 
Black & Decker Mfg. Co 
tt+June 30 qr. 329,349 **y79,063 h.87 48 
mo., June 30. 704,351 371,380 h1.86 h1.00 
Blaw- “Knox Co.: 
6 mo., June 30. 602,717 211,086 .45 16 
Behn Aluminum & Brass Corp.: 
6 mo., June 30. 728,165 299 613 2.07 85 
ang ene io. FR, 
5 mo., June 30 983 2,416,050 1.21 1.03 
Boeing Airplane 
5 mo., June 30. $60,174 +183,550 
Briggs & Stratton Corp.: 
12 mo., June 30 1,062, 797,546 3.57 2.68 
Bush Terminal Bldgs. Co.: 
6 mo., June 30. _ $11,060 p1.00 
Burlington Mills Cor 
6 mo., June 30. 1,277, 09 757,130 2.05 1.21 
Butte Seapes & Zinc Co. 
June 30 ce +4418 $3,996 
116 mo., ame "30 $10,344 +9,371 
Byers Co., A. M.: 
June 30 oF. dees 59,820 173,372 p1.05 p 
12 mo., June 30 653,362 200,308 .9T p3.53 
Callitte Tungsten Corp.: 
6 mo., June ; eee 2 
Calumet & Hecla Consol. Co r Co.: 
6 mo., June 30. 315,167 1 369 16 0 
Carrier Corp.: 
6 mo., June 30. 278,698 147,642 71 .38 
Chicago Mail Order Co.: 
6 mo., June 29. — pd 497,942 .30 
Climax + ealemg nu 
June 30 cee L747, ath “1,311,690 .69 52 
tt6 mo., une 30 3,466,225 2,569,214 1.37 1.02 
Commercial Investment Trust Corp.: 
mo., June 7,630,843 7,460,677 2.10 2.06 
Commercial Solvents Corp.: 
june 30 qr.. 991 240,058 20 .09 
6 mo., June 30. 1,046,551 438,100 .40 16 
Consolidation Coal Co., Inc.: 
June 30 qr.. 23,062 635,875... 
6 mo., June 30. 136,257 847,373 p2.34 
Consolidated Steel Corp.: 
6 mo., June 30. 85,61! 62,071 p.61 p.44 
Continental Oil Co.: 
June 30 qr.. 1,007,852 1,815,856 .21 .39 
6 mo., June 30. 2,388,286 2°537,280 51 A 
Cook Paint & Varnish Co.: 
7 mo., June 30. 355,961 233,120 1.26 .70 
Cooper-Bessemer Corp.: 
6 mo., June 271,105 13,533 58 r.i7 
Coty, Inc.: 
6 mo.,, June 30. 311,026 132,472 .20 .08 
Crosley_Corp.: 
6 mo., June 30. 96,661 402,057 18 -73 
Crown Cork & Seal Co., Inc.: 
6 mo., June 30. 1,318, _ 795,895 2.06 1.05 
Curtis Publishing Co. 
6 mo., June 30. E 093 130 1,991,659 p3.07 p2.66 
Deisel- STemantn- Gunns Corp.: 
June 30 qr..... terre -92 . 
Detroit Gasket & Mfg. Co.: 
6 mo., June 30. 299,788 241,103 1.27 98 
It 3 tena $5536 52,632 07 12 
June Pekan 5 A D ° 
6 mo., June 30. 51,872 98,928 12 .2@ 
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set 2 com. quare stot Com. Share Net In Com. Ghare wnat te Com. Share 
-—Net income—. rnings. vr ncome—, Earn Ss. ro —INe' come—., Earni: come—. le 
Company. 1940. 1939. 1940. 1989. Company. 1940. 1939. 1940. 1989. Company. 1940. 1939. 1940. 1939. Company. 1940. ms. 1940. 
Dresser Mfg. Co.: Formica Insulation Co Holland Furnace Co.: Madison uare Garden C 
6 mo., June 30. 733,638 81,383 244 26 6 mo., June 30. 235,326 101,403 hi43 h.56 June 30 See 381,625 291,588 .85 61 Yr., May 31..:. 376,362 411, 857 h1.40 1.50 
6 mo., June 30. 262,384 132,944 -58 21 
Seeeee-Marris Co.: Fraser Companies: 12 une 1, ‘4 58 Marshall Field & Co.: 
mo., J 30 1,582,625 1,245,960 3.48 2. 
me 30 qr..... 88,440 61,020 .80 49 June 30 qr..... $376,349 1184,536 ...  ... Shetae Maced <p June 30 ar.. 720,697 25 20 
tt6 mo., lune 30 231,476 95,669 2.22 .69 6 mo., June 30. $473,245 1447,539 ...  ... y Development Co. 6 mo., ‘Son ne 30. 1,575,102 1 635° 74 ‘58s .30 
© ms., June 20,564 86,782.02 00 $c Fyne 5,176,425 3,924,072 220 1.56 
Dow Chemical Co. General American Transportation Corp.: Hygrade Sylvania Co ‘ 
Yr., May 31.. 7, 159,167 4,178,485 6.65 3,76 June 30 = 1,039,502 732,122 1.01 71 6 yo. June 30, 416,978 343,856 1.68 1.36 Martin-Parry Corp.: 
6 June 30. 2,281,164 1,267,668 2.21 1.23 . May 31 449,131 —_.30 
Easy Washin Machine Corp.: saving . ; Industrial Rayon Corp.: $38 mo. a: 31 570/801 89,147 2.86 
6 mo., June 30. “ped 143,242 ¢.35 c.28 General Box Co.: June 30 qr..... 511,811 44,171 67 §.06 , : 
Edison Bros. Stores c.: 6 mo., June 30 106,677 70,382 .07 .05 6 mo., June 30. 1,048,358 54,767 1.38 .07 Mapes Consolidated Mfg. Co.: 
6 mo., June 30. 510, 559 526,050 1.23 1.27 General Cigar Co., Inc.: Satend Gon Steel Co.: ie cates one ide 6 mo., June 30. 292, 322,233 2.31 2.55 
Elect: phic Cor 6 mo., June 30. 574,068 323,357 8A 31 une ov qr..... I, . . Ma Co.: i 
6 mo., June 30. 206,877 223,805 1.58 1.70 General Millie Ine,: re tne 30 5,933,499 3,785,060 3.64 2.33 June bar. 36° 243.000 172,750 5 7 i 
» ’ n orp. : mo., June . 4 -d 1 } 
so: 376,136 374,697 30 30 Yr., May 31. 5,639, 274 6,451,226 6.61 7.69 June ee 34,751 5,702 15 02 MeOal pana | | 
6 mo., June hoa — 818,611 .72 .66 General Motors, Cor mae 6 mo., June 30. 89,849 48,688 «402 EC ee a. 480,665 587,421 93 1.11 | i 
El (Paso N June 30 qr..... 999 47,814,603 j1.02 et Joslyn Mfg. Co.: M Radiato Mfe. C 7 | | 
12 mo., * sae 0 2, rir 913 2,319,031 3.85 3.68 6mo.,June 30.118: — 100,992,531 42.52 }2.24 6 mo., June 30. 356,481 376,853 2.08 2.21 ; n> gag, a 4) 738 i, 631 i 
Eureka Vacuum Cleaner Co.: General Railway Signal Co.: - - BO wh. Fone oF aT On as, 909 17 25 McCrory Stores Lor 
gd SSPE 143.572 a ee oo =. a M7 BB whe; June 29 877,780 1,134,810 (36 “Br pew gt ge "381 1,957,662 2.06 1.67 
ee Gotham Silk Hosier cGraw ectri 
ee June 2 Se Ee .. :  Gino, June 90. Tene (91515 ... ... Bean Fd Com: er Cw. ee, Jame OO a8 0 1,107,006 3.21 2.34 
; see ; . Granite City Steel Co.: McQuay-Norris Mfg. 
adhe Mic . — ns aciliaaned 6 mo., June 30. 50,390 35,045 13 .08 — Pond 15 243,671 254,950 ... ... 6 mo,, June 30. 3 234,615 2.36 2.05 
6 mo., Sune 30. **200,705_..... eS .. aa ees Oe: Keystone Steel and Wire Co.: Merchant @ Mines Speseperaie: j 
Federal Mining and Smelting Co.: 6 mo., June 30  $329,7 §.... ue r., June 30.. 1,418,200 897,299 1.87 1.18 June 30 Oe 80: ee i re 
June 30 gr... . 363,207 164,340... ... Hazel-Atlas Glass, Co: 1.95 Koppers Co. i2"mo., June 30 1180,082 224, il 196 
tt6 mo., tne 30 $571,167 $326. 3 .-. «ose. June 29 qr..... 803,429 oa gop 4 54] 12 mo., ‘June 30 2,150,831 1,270,139 p10.75 p6.35 Oc. 
Flintkote C 12 mo., June 29 3,011,866 2,352,320 le we signe. 2 meg forrer 481, 213 
16 wk., July 13 507,152 507,837 h.75 h. 75 Hershey Chocolate ree : g2 116 & mo. June 30. 38,723 ‘§..... rey — 
28 wk., July 13 621,470 610,331 h.92 June 30 qr..... 814 1,051,396 ’ Lil Tal Gan tex Micromatic Hone Co. 
$2 wk., July 13 1,443, 522 1,152,522 h2.13 hi. n 6 mo., June 30. r 511,538 2,846,910 2.55 3.04 ee a 338 540,815 3.59 2,85 &mo0., June 30. 102,120 29,800 h.80 h.29 
Food Machinery Cor Hoe & Co., Inc., see ores ‘ Midland Steel Products Co.: i . 
June 30 qr..... 35) ‘037 318,961 .78 .64 June 30 qr..... Hod, 847 174,377 ww. wee nheim sd June 30 qr.. 493,442 476, 1.1 10 
9 mo., June 30. 8771450 731.808 1.89 1.40 9 mo., June 30. 169,215 +281.427  ... ... 6mo., June 30. 294,839 108,145 1.39 .32 6 mo., June 30. 1,091,124 1,017,377 2.78 2.47 



































































































. & . ‘ e,e 
Dividends Declared ““iieexies and Awaiting Payment 
of The Annalist 
- ¢ 
Regular Hidrs. Hiars. Hidrs. Hidrs. ; 
Hlars. Pe- y- of ay- of Pe- Pay- of Pe- Pay- of 
Pe- Pay- of Company. Rate. riod. able. Rec. Company Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. . Rate. riod. able. Rec. i 
Company. Rate. riod. able. aC, Jers, ine Co my... 4 a6 Ven Borman. M T...62 40c sie 9-20 $10 Whitney nye g 1. st a 4 ay ae " = 3 pa ty i 
- 7-3 te: nc. “ * an MIRO CO... 2.00 06 ee = -_ jams (J B) Co..... m ~ ° os. oo * 
doe HET 810 Kendall a. a wid .. 7-31 7-26 | Van Raalte ist pf...$1.75 Q 9-1 98-15 | Williams(JB) 75c cu pf25c Q 8-15 8-5 Utica&MohawkCM Inc.50c .. 8-8 © 7-31 
10-1 9-16 | Kendall Co pf $1.50 9-1 8-10 | Va Trust Richmond....$1 S 8-1 7-20 | Williamspt Wat $6pf.$1.50 Q 9-3 8-12 Accumulated 
10-1 9-9 Keystone C Fd 4 REE 2c SA 8-15 17-31 | Vogt Mfg .. 9-3 8-15 | Wisc El Pw pf....... $1.50 Q 10-31 10-15 | Beaunit M $1.50cc pf.75c .. 9-1 8-15 
M2 oH | Rtas Se $8 Go! | Wie So ade 2 oR ER | nS ote | Erne HE 
.. 9-1 8-19 | Kroger Groc & B......50c Q 9-3 8-9 Warren (Northam) $3pf75c .. 9-2 8-15 ge — Cp.....25¢ Q  8- 8-14 | Chicago Corp pf...... 50c .. 9-1 8-15 
: 10-1 8-26 | Kroger Groc&B 6%pf$1.50 Q 10-1 Be Wash Ry & El Co..... $10 .. 8-31 8-15 | Tal oa In PES: 60c Q 9-16 $31 Goonenibcsetle: pr pf.75c |. 8-23 8-9 i 
Amer News.... 25c BM 9-14 9-4 Kroger Groc&B 7%pf$1.75 Q 11-1 7 Wash Ry & El = un..25¢ .. 8-31 8-15 Teck Hu uughes -10c Q 10-1 -10 Curtis Pub $7 pf...... 15c .. 10-1 8-30 ‘ 
Am Oak&Lthr 5%cpf$1.25 Q 10-1... up D Pw 7 .$1.75 Q 9-3 . 5 Wentwth Mfg pf....... 25c Q 8-15 8-1 TerreHautewtwreptsi, 7 Q 9-3 8-20 | Kasy Wash Mch pf.-17igc |. 8-15 7-31 
Oak&Lthr 5%cpf$1.25 Q 12-31 ... L Sup D Pw f..$1.50 Q $3 o4 West E & 87%c Q 8-30 8-13 | Tide Water Assoc..... le Q 9-3 8-9 Grand Union Co........ Sees i 
Am Oak&Lthr 5%cpf$1.25 Q 4-1 sees Lee (HD) oe ie Q ty 30 W Va Wtr S pf Q 10-1 9-16 a ‘Am B Shs.42-5c .. 7-31 Mich Sug 6% pf ($10) .30c 8-12 8-1 4 
Am Tobacco B.... $28 Q 83 840 | Loblaw Groce... doe Q@ 831 815 | Wheatley May. azee @ 120 Tas | UnFuclinvltd 6xGiaptise @ 101° pao | Obie River Sand 7% pf.$i .- 9-1 8-15 i 
Anchor Hock Giass....15¢ .. 8-15 8-8 Loblaw Groc A & B...25¢ Q 9-3 8-10 | Whitman (wrn) pf...$1.75 Q 10-1 9-21 | US ElecL&PS Ine(Deipse - a oak ~ Doane coe nies $56 .. 8-1 7-20 i 
‘ om -. 8-15 8-5 Mfrs Tdg Cp pf..... 18%c Q 7-31 17-27 Whitney NEk NOri(L)75¢ Q 10-1 9-20 U 8 Play Card Co..... Q 10-1 9-14 Oxford Paper $5 pf..$1.25 .. 9-1 8-15 1 
pied $1.75 Q 9-3 8-15 | Marion Mfg Co. ay 8-3 7-23 Phoenix Hos ist pf. .8' -- 9-1 8-19 i 
-$1.75 Q 10-1 9-10 | Masonite pf ........$1.25 Q 8-26 8-14 Rayonier pf .......... -- 8-26 8-15 
Eomin'e.cesinn $1.7 @ 23. 4 Mercantile heen ttre -- 93 8-15 B d R d . d D f 1 Schumach WB $2 p pf.50c .. 8-15 8-5 
ok fn | Meat Qs 1 ond kkedemptions and Vetaults — | gates chem prove |: 8a. Fo 
Sh inc..... Q 9-3 8-15 | Midl Mutual Life In.$2.50 Q 8-1 7-29 
Inc 6%pri5e Q 9-3 8-15 | Minneap-Honeyw pf.. a Q 8-31 8-20 Amount Extra 
A........50¢ § 7-23 6-29 | Minneap-Honeyw Q 9-10 8-24 Called meae- Bayside Nat Bk (NY).25¢ .. 8-1 7-15 
Q 91 8-15 Minn Val Can 1% pf. sits 7 Q 81 7-26 : tion Distillers Co, Ltd. 14% 8-31 7-4 
= %) “Abe 5 so 8-15 aang Hg im... iat Y. $15 os. Omitted). Price. Date. Distillers Co ADR. . Ha 1-5 
‘ = - 8- a> | A@uharne Ge MUR ADDE So) 05sec csisaasssclacene se n ers, Inc....... : : 
bcc @ in $3 | Met eet ye $32 $5 | Betton easter Uicken Gets no Viz. 100 Sept. 1 | GeHome tha, a TB 
pis ~ _ . os is i i P anc 1 . = - 
el cessed Bec .. OS $45 | Mates) Dep Cp....a5iec © 721 ... | Bloomfield, Troy, Royal Gak & Southfield (Mich) _ 100 Sept. 2 | Hawail Pineapple: :. 8-30 8-20 
eee deee cece .- 8-26 8-13 Nashawena Mills......25c .. 8-15 8-3 Central Foundry Co. é6 1941... 2222 << 102 s 4% 1 | Minneap-Honey -- 910 8-24 
Gas Lt Co....50¢c Q 9-30 9-13 | Nat Autom Fib pf....15c Q 8-31 8-10 Central K yD, eels ea aateaaceese pee 80 100 ~ oy 1 | Nat Un Fire Ins Pitis. “a .. 8-19 8-6 
Bi caked 2 Q 8-31 8-9 Nat Bk of Auburn(NY)$2 Q 10-15 10-10 entral Aansas Powe: sccacsecsceresceceece Sept. Ohio Cas Ins..........10¢ .. 8-1 7-20 
Ltd 7%pf.$1.75 Q 7-2 6-20 | Nat Lead Co........ 12%c .. 9-30 9-13 | Champion Paper & Fibre o 1950. .......--...00% 13 ion Sept. 1 | Parker Rustproot...|35e .. 8-31 8-10 
&SM&C.25c .. 9-1 8-15 | Nat Lead A vf ae $1.75 Q 9-14 8-30 | Cleveland Railway 5s A 1945...................005 125 102 Sept. 1 | Teck Hughes G M..... 5c .. 10-1 9-10 
7% pf....$1.75 Q 9-16 9-3 Nat Lead B pf...... $1.50 Q 11-1 10-18 Connecticut Lt. & Power deb. 34s 1956............ 8 104 Sept. 1 Finet 
ise =~ ry Fey +m —r gt ag wb = a of ty near ny Tig Gu} ia tee haar ae Ree ean onas he aee 14 1” —_ a Sewe-Am Bi 7-24 
- - at Un ns 8 os a - OURDUATIIGES 55D. CAN.) BO Bees sccccccccscccccvceesess ug. . “a © Aye 
Q 9-16 9-10 | Neisner Bros . Q 9-16 8-31 | Cook Co. (Ill.), Chicago Park, 4s B 1955........... "689 «100-~Ss Sept. 1 | Wesson O & Snowar. ‘300 1. 8-%§ 8-10 
ge Q 10-1 9-24 New — Gas Lt.3% Q 81 7-25 Cuba (Rep. of) gold 1944 100 Sept. 1 
prclaA$1 Q 8-1 7-25 | N J Zinc............. -. 9-10 8-20 | Danish Consol. Munic. 100 Nov. 1 | Bendix Aviation . 3 8-10 
(KanCy M)40c Q 8-15 7-31 NY & Queens El L&P.82c Q 9-14 8-23 | Bast York (Ont.) debs. 100 Oct. 1 | Gaylord Container..... -. 9-16 8-30 
ediasaee > SA Be NY&Q El L&P pf...$1.25 Q 9-3 8-9 wat ah} LS... VB 100 Aug. 5 | Crown Cork&S Ltd....50¢ .. 8-15 8-10 
Bex wscched .. 9-3 8-23 | 1900 Corp B.........12%c .. 8-15 8-5 "4 17 100 Sept. 1 | Westinghouse E& M...$1 .. 8-30 8-13 
Q 8-1 7-26 | Norristown Penn Tr...50c S 8-1 7-27 18.860 100 § 2 Initial 
Q 9-3 8-12 | Nouquitt Mills 50c Q 8-14 7-30 B opt. 
Q 9-3 8-10 Oahu Sugar 5c M 8-15 8-6 -B. 100 Sept.30 | Community P & Lt...25¢ .. 8-26 8-15 
Q 9-3 8-10 | Ohio Cas Ins.. 8S 8-1 7-20 E.I. 100 Sept. 1 | Community P & Lt...25c .. 12-2 11-15 
Sag Es | She mae a a SE ve. 1 fae oer 
-) | oO ison P = -14 2D. \- Jo 
.. 9-25 9-14 | Ohio Edison $6.60 pf 10-1 9-14 V.B. 100 Oct. 1 Borden * ad nomi - a5 
Q 8-1 17-20 | Ohio Edison $7. pf 10-1 9-14 V.B. 100 Nov. 1 | Courtaulds Ltd ......2%% .. 9-4 8-2 
Q 9-16 8-9 Ohio Edison $7.20 ptt 10-1 9-14 V.B. 100 Jan. 1 Gen Elec Co Ltd (Great 
Q 9-1 8-19 | Ohio State. jite Ins. Q 81 7-25 V.B. 100 Feb. 1 Britain) Ord Reg...10% .. 8-15 17-15 
eee ees Q 9-1 8-19 | Ont St Q 8-15 8-6 . Gen Elec Co Ltd (Great 
Q 9-14 8-31 ere pw Q 8-31 8-10 07 101% .. Sept. 1 Britain) Ord Reg...10% .. 8-15 17-15 
Q 9-3 8-20 a Mfg Co Ltd.... $-15 8-31 | Luzerne Co. G. & EB. 6a 1954..... 0.0.00. ccc cceeece 18 105 Sept. 1 | Gt West Ry (Eng). os see oes 
Q 83 FHS | Buch Mg Remy HG Q £12 EH | Mlotcowak (iiev. doh), Pastor, immae Heart se | eee ete 
“- 92, $10 | Penn st Water ST PESTS Q 83) Bi2 North Am. he & P. deb. 5%s B1956..1222.225222.. $168 102 Sept. 1 on & NE ist pf..2% 2 of). 
@ $10 sm | Pepncn > -~ oo Se, | te, Oe ee... ss. e ce cece Sioa «oats «2 | London@NE red pf..24% . 0). 
" @ 101” $-20 | Phila Co.Sq pi. ......ase “8 $3? £3) | Parr Shoals Power $8 2062000000000 §IP™* 105 Get, 1 | Noranda Mines. --.-.731 °< gis tir 
Q 9-2 8-12 | Phillips Pet 50c Q 8-31 8-9 Pennsylvania we 4 Sand 4%s 1960................. ,201 105 Aug. 31 | south Ry (Eng) pf.. "4 Se Oxge xe 
CS EF | Beeman ace 2 ae ee | ee ed eee gage oo Vs. BOO | U'stamem eB ose 
Q 81 7-25 | Pitts Coke & I pf...$1.25 Q 9-1 8-20 | Pontotoc Co. (Miss.) ref. 48 1960. onan: E.I. 100 Sept. 1 Irregular 
-» 8-15 8-5 Plymouth Rub pf....$1.75 Q 7-15 7-1 St. John’s Evan. i on (Jeff., Ill.) 6s 1936. . V.N. 100 Sept. 1 m Oak & Leath Co. ..$1 ke 8-26 8-18 
': 31 845 | Plymiouth Rub pf... $175 Q 10-15 10-1 St. Joseph’s Merc ., (Detroit) ser. 4-4% 1948 40 100s Aug. 15 Citizens Util ‘Go -i5e <.* 8-10 8-1 
© Q 8-1 7-26 | Portl & Ogdensb Ry’..39¢ Q 8-31 8-30 | St. Louis (Mo.) rele eat en 25 100 Sept. 1 8-1 7-12 
Q 10-1 912 | Potomac El P 6% pf.$1.50 Q 9-3 8-15 | Savings & Loan Bk. St. N. Y. g reg. 1948 ser. 157 100_ Sept. 1 : te 
g 9-1 5-15 | fotom & = et | 4] 4 foutewenters Roses. TCL WO GATEMOL. cvassccacssacse 250 104s Aug. 4 Neon Prod W Canada.25c || 7-15 6-29 
Q 1-1 10-30 | Provincial Trans....:20¢ 815 65, Spokane (Wash Ds saga gioco ET's 100 Sept. 1 | Suaker, Stl Rate ie : 3 & 1 
g 11-1 10-20 Pug. 84 Pulp & 3 Pie 9-3 845 Wailea a i at 1 Pie iatait pig i'n wines Ciaha sib oa wia.wis neia esi a = Sept: : Savace a .- ‘ yo -- 8-19 8-9 hE! 
~ &1° 7-21 | Radio Cp Am let pi Sine Q 102 42” | White (Rev. J.), Pas., St. Paul the Apostle 4s 1937 EI. 100 Sept. 1 Beneficial Int ......80c .. 8-15 8-15 I 
.- 8-1 7-25 | Radio Cp Am B pf...$1.25 Q 10-1 9-6 White (Rev. J.), Pas., St. Paul the Apostle 4s 1935 E.I. 100 Oct. 15 | Southington Hdw..... Ze .. 8-1 7-233 i 
Q 9-16 8-30 RepbicPtrim 54 %PLA68%,c Q 8-15 8-5 U 8 Steel Corp.........$1 .. 9-20 8-20 s. 
$18 131 | Roch G&e Cp daprtesi2s Q 9-1 8-14 STOCKS CALLED FOR REDEMPTION ———- fink a te. 7 
8 Sis 85 Roch G&E $f+ ER Bayuk Cigars 7% cum. let Pf 5-.---2 020-20 Po 110 Oct. 15 | Wolverine N'Gas...-. 715 6-20 if 
aia .. 8-15 8-1 uud Mfg Co.......... -. 9-16 9-6 ew Orleans const. 4s becnd Sev casewes sen an. g - . 5 
: s 1 44 Rued Mate Oe... ... ‘ -.25¢ s ou 12-6 tend —— * Co., Ie Es his idcceniseseaeees Bt. —- = 9 2 Youngst Stl Door. 9-16 8-31 a 
\- - co- Lowe! - 8-13 ESD , SR renee ; ep’ Parti 
.. 9-10 8-31 | Saco-Lowell Sh pf.....25¢ Q 8-15 8-8 Western Light & Telephone pf..................... P. 27.50 Aug. 15 | Westgh El & M pf..12%c .. 8-30 8-13 ¥ 
[the inane ompr. $1.50 . i. ee Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Reduced oa 
DR ae Q 9-3 8-20 Scott Pap $4. 50 pf. $1. 12% Q 11-1 10-21 (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire Landis Mch .......... 8-15 8 ] 
-; 28 24 Scott Pap $4 pf.. “$1 Q 11-1. 10-21 maturity. (V.P.) Various prices. fponteest i. & Mtg. “aie @ Q 9-16 8-31 
A) +m ey Bee inv ( tr I) $3 P pf..75¢ .. 9-1 8-15 BOND DEFAULTS New Am Cas......... A 10-1 8-26 
a's = = er- : . “1 8-15 Resumed 
.- 9-16 8-30 Sherwin & Wiil p -$1.25 Q 9-3 8-15 | Boston & Maine Railroad has an- | Cumberland Apartments (Louisville, | Applied Arts ......... 10c .. 9-16 8-31 7 
Q ay eo fo ot BY bi. —— Q 9-15 8-20 nounced that the debt pn hw Ky.) ist 6s, due to 1939, it has | Blaw Knox .........12%c 8-31 8-10 i 
8 c: ¢e | el eee wane & ws oe lan has been consumated and been learned that new securities | Mich Sugar pf........ 8-12 8-1 
S wa 633 | Gender On’ ae 3 gi hat bonds and secured notes issuable under reorganization plan | Nu-Enamel Gorp ocmG® .. SAO Tas 
Q 81 7-23 | Stand- Tesnun wr enatin 37% 8-10. 7-31 which had assented to the plan of are ready for distribution at Con- | 650 S Grand Bldg (Los 
Q 9-1 8-15 | Stand Drdg $1. 80e ¢ pf. Q 9-3 8-2u exchange should be surrendered to tinental Illinois National Bank & Angeles) -40¢ 9-1 8-15 
1 Shee. Q 8-31 8-15 | Stand Oil Calif........25¢ Q 9-16 8-15 Old Colony Trust Co., trustee, 17 Trust Co., Louisville, Ky., and United Spec Co. 8-20 8-15 
Q 85 7-25 | Stand Wasiiraatiuen Q 9-14 9-5 Court St.,; Boston, for exchange. First National Bank of Danville, oung Lp & Wire..... 8-29 8-15 
Q 93S 8-12 | Ster Prod............. 9c Q 9-3 8-15 All coupons which matured after Ind., depositaries. For each $100 Special 
Q 9-3 8-12 Stott Briq pf........ Q 88-1 7-22 June 12, 1940, which included July of bonds held a new $75 bond and GNGNE GO 5 os crcccand 8-7 
.. 8-1 7-20 Strom Carl Tr M pf.$1.62% Q 9-1 8-13 1 and Aug. 1 cou ons, ~ ore be one share of stock of reorganized Security Co L Ang. ...80c 8-15 8- 
9-3 8-16 | Vagabond Coach Mf....5¢ .. 7-31 7-27 surrendered with the bonds company will be issued. *Payable on or before Aug. 10, 1940. 
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—wNet Income — a 
Company. 1940. 


— Brewin; Phy 
6 mo., June 30. 15 443 360,929 A 


Missouri Publie Service Corp.: 
June 30 gr...... 7,397 23,777 
12 mo., Jane 30 92,570 115,644 
Motor Wheel Corp.: 


6 mo., June 30. 1,183,066 700,266 h1.40 h.82 


Muskogee Co.: 
6 mo., June 30. 221,928 160,446 66 


National Acme Co.: 
June 30 qr.. 721,504 55,900 1.44 
6 mo., ‘June "30. 1,237,050 109,736 2.47 


National City Lines, Inc.: 
6 mo., June 30. 380,918 260,615 1.27 


eg Lead C 

6 mo., June 30. 3, tie, 810 3,017,957 .69 
National Oats Co.: 
6 mo., June 30. 112,323 39,573 
National Refining Co.: 
6 mo., June 30. 76,729 320,426 r1.22 
National Steel om 
June 30 qr.. ee h1.36 
6 mo., June 30. ? On8" $17 4,385,424 h3.18 
National Supply Co.: 
6 mo., June 30. 912,830 +547,370 38.34 
12 mo., June a 2,650,987 +771,829 .39 
New Idea, Inc. 
6 mo., June 30. 475,522 238,640 1.75 
New Jersey Zinc Co.: 
June 30 qr. 1,553,156 971,382 .79 
6 mo., June 30. 3,318,268 2,047,648 1.69 
Newport Industries, Inc.: 
June 30 qr.. 1 ee 113,199 16 
6 mo., June 30. 260,456 182,186 42 
12 mo., June 30 487,581 155,788 78 
New | and _— —, CRP oi 
June 30q 955 
New York, & ‘iio ee Mng. Co.: 
June 30 qr.. 132,900 178,303 .70 
6 mo., June 30. 312/983 413,085 1.66 
New York & Richmond Gas Co.: 
6 mo., June 30. 15,692 21,084 


ee Industries, Inc.: 


mo., June a 332,397 h1.90 
Noranda Mines, L 
June 30 qr.. 26ST, 109 2,475,844 1.20 
6 mo., June 30. 5, 177, 719 5,330,654 2.31 
North American Aveen. Inc.: 
June 30 qr.. 6, 730 54 
6 mo., June 30. 2,367,638 2781 ose .69 
North we Co.: 
June 30 qr.. 132,800 4,481,136 49 
12 mo., June 30.21 898 859 18, 180,551 2.11 


Oliver ag Filters, Ine. : 


June 30 46,650 19,506 »b.09 
116 mo., ine 30 101,760 412,516 b.22 
Otis Steel: 

June 30 qr.. +196,630 431,767 


6 mo., June 30. +362,143 251,441 
Outboard Marine & Mfg. Co.: 

June 30 qr.. 749,350 727,791 2.53 
9 mo., June 30. 846,236 823/098 2.86 
Pacific Can Co.: 

12 mo., June 30 431, 318,892 2.21 
Packard Motor Car 

June 30 qr..... ‘ido ar 71,270,945 =... 
6 mo., June 30. +102'366 $1,040,616... 
12 mo., June 30 1,484,118 11933969 10 
Panhandle Eacters Pi Lime Co.: 


12 mo., June 30 5,023, 3,884,532 
Panhandle Prod. & Refining Co.: 
June 30 qr......  +#29,918 121,201 
6 mo., June 30. +16,886 9,601 


Paramount Ftstases, Inc.: 

June 29 qr.. 1,478,000 830,000 48 
6 mo., June 29. 3,084,000 2,130,000 1.01 
Parkersburg Rig & Reel Co.: 

6 mo., June 30. 196,674 152,696 .70 
Pennsylvania-Central Airlines: 

6 mo., June 30. 122,497 4,883 45 
Pennsylvania Glass Sand Co 

6 mo., June 30. — 2. 313 .68 
Phelps Dodge Cor 

6 mo., June 30. 5,804,538 4,601,038 1.14 
Phila. & Reading Coal & Iron Comp: 

12 mo., June 30+3,128, a +6,348, 64 

Phillips Petroleum C 

**June 30 qr..... 3, 091: 578 2,288,536 

6 mo., June 30. 6,378,198 3,774,069 
Peoples pe See Inc.: 

6 mo., June 215 362,700 
Pittsburgh Coke & Iron Co.: 

June 30 qr... 143,029 36, 


Pittsburgh Screw & Bolt Cor 

June 30 qr...... 122,172 +4 "350 

6 mo., June 30. 277,370 +49,476 

Pittsburgh Steel Co.: 

June 30 qr.. 176,399 +232,615 at 

6 mo., June 30. 379,407 +609,774 

Portiand Gas & Coke Co.: 

12 mo., June 30 196,690 221,936 

Procter S Gann Co.: 

- 30 q 6,355,345 ...... 97 
"June : 28,628,498 24,111,306 4.37 

pM 

6 mo., wy 36. $146,242 186,340 

Pure Oil Co 

v6 mo.; June 30 4,700,000 2,433,456 69 

Quaker State Oil Refining Corp.: 

June 30 ar..... 554,790 

6 mo., June 30. +t a 277.584 

Real Silk Hosiery Mills, Inc.: 

6 mo., June 30. +482,330 63, 

Reliance Mfg. Co.: 

June 30 qr..... 39,087 135,461 


Reynolds Metals Co.: 

June 29 qr..... 929,868 294,771 P 
6 mo., June 29. 1,601,534 488,704 1. 
Richmond Radiator Co.: 

6 mo., June 30. 56,144 29,583 
Ritter Pan Mfg. Co.: 

June 30 qr..... 20,402 +33,434 p1.02 


.09 
6 mo., June 30. 119,845 175,449 36 
84 
43 


6 mo., ‘pane 30. 41,519 +87,984 p2.08 


Safeway Stores, Inc.: 


6 mo., June 30. 2,382, 943 2,855,402 42.35. j2. 


St. Joseph Lead Co. 

6 mo., June 30. 2,576,820 1,415,028 1.32 
Savage a Co.: 

June 30 ar..... 202,789 «118,061 1.21 


tt6 mo., Sune 36 226,206 74,193 1.35 


board Commercial C 2 
am June 30. 100,512 orP 42,613 4 
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-69 
43 
83 
252 18 
6 mo., June 30. 328,235 130,278 43 
—Net neon, ——— 8. 
$ 940. 1939. 

amo gd a Co. of Del.: 

59 , 543 

1.94 136 mo., Sune 30 762,492 


ke ne 30. 1,544, 
12 mo., June 30 3,148,827 


% 88 


June 30. 658,435 
12 mo., June 30 1,721,256 
Standard L came: Inc.: 


116 mo., June 30 4,766,004 
12 mo., June 30 8,562,938 


eis Be 


30 qr 5, 3,891,587 h 
tt6mo., June 30 10,369,495 7, 117, 604 h 
Stewart-Warner Corp.: 

30. 677, 
Studebaker Corp.: 
30 445, 


q 
6 mo., June 30. 957,309 
aan Oil Corp.: 


ti6 mo., fune 36 76,978 
, June 30 86,658 


Com. Sharé 


Company. 


Sylvania Industrial 
21 31 6 mo., June 30. 


384,380 
785,431 -61 -63 


Standard Fruit & pn lla 6 mo., June 
30. $324,610 


517,838  .74 
756,918 1.42 57 Tilo Roofing 
2,128,731 2.85 1.75 28 wks., July g" * 195,970 
Union Carbide & Carbon Corp.: 
109, 702 53 .49 June 30 qr..... 9,503, 
177, 587 .74 one Union Bae & Paper: 
613,561 2.50.. 2.84 June 30 ar..... 867, 
12 mo., June 20 2,299,872 
United-Carr Fastener Go 3 
— 6 mo., June 30. 261, ae. 
362,508 15 .20 Union Investment a 
688,271 34 .36 6 mo., June 30. 
2,329,227 .99 147 Union Oil Co. Californias | 
June 30 qr..... 232 
1.790.208 17 2 6 mo., June 30. ois. a 
3,559, 37: 34 4 United Aircraft Co 
7,984,240 60 56 zune 30 qr..... 3, OTT 
: 6 mo., June 30. 6,228,106 
69,750 352,109 .39 1.23 United Chemicals, Inc.: 
30. 84,065 
108 =... ... United Gas Improvement Co.: 
Standard Oil Co. of California: June 30 qr..... 6,760, 7,036,568 
44 h.29 6 mo., June 30.14,467, BH 4 535, 850 
‘79 h.54 12 mo., June 30.28,631,1 
United Milk Produ — Os.: 
200,261 a’ 16 6 mo., June 30. 
U. S. Freight Co.: 
717,400 «6.200 .32,—s« June 30 qr ..... 
774,314 43 .35 6mo., June 30. 
12 mo., June 30 
35,722 .02 .03 United States 5 Gypsum 
51,868 .05 .04 6 mo., June 30 
185,826 (06 13 12 mo., June 30 778. 448 e662. 135 


——Net Income ~ Earnin 
940. 1939. 940. 


oe ae 

516,350 j1.23 j1.21 
Tide Water Associated i. ori 
June 30 qr..... 2,124,645 1,097,228 
42 6mo., June > _ 5.808.a0s Pett 410 


ae 8 


Za 
8B 


— 


B Sk 
2 Bey 


A ee 
-_ 
BAe 
mL 


R33 
8 


Com. Share 
aa Income—, Earnings. 







1939. 1940. 1939. 


usited sts States reget Co.: 
6 mo., June 30. 


U. S. Pipe & Foundry C 


426.941 1.36 1.10 


6 mo., June 30. 783,018 [434,916 1.12 2.06 


U. S. Rubber: 

6 mo., June 30. 4,234,230 4,465,397 h.94 h1.18 
U. S. Steel Corp. 

June 30 qr..... "49,201,008 1,309,7! 1.48 


6 mo., June 30.36,315,003 posit 2.72 


Virginia Iron, Coal & Coke: 
June 30 qr..... 720,886  +53,615 
6 mo., June 30. 110,528 90,427 
Warren, S. D 


6 mo., June 30° °"199,454 139,885 1.97 

Webster Eisenlohr, Inc.: 

June 30 qr..... 16,843 +32,194 .02 

6 mo., June 30. 27,399 +91,061 02 

Western Auto Su ay Co. of Mo.: 

| pe | 35 842, 1.05 
6 mo., June 30. Ss. 28 1,136,023 1.21 

Wheeling Steel Corp. 

June 90 ar Pepe Lor 426 809,995 95 

6 mo., June 30. 1,664,078 1,538,656 1.24 

Wilcox (H. F.) 0. & G. Co.: 

6 mo., June 30. Noses 181,059 .08 

Willys-Overland Moto 

June 30 qr..... +182, O47 +391,829 

9 mo., June 30. +463, 344 71, 147.675 

Wolverine Tube Co.: 

6 mo., June 30. 222,713 175,098 53 


Wurlitzer (Rudolph) Co.: 

June 30 qr..... 73,107 156,870 13 

Yellow Truck & conse Mfg.: 

June 30 qr..... ,358 1,031,082 8 

6 mo., June 30. 272 108 1,419,861 4 
RAILROADS 


pe 


& 88 Bb 


p.36 
ps 


1.38 


1940. 1939. 1940. 1939. 


Alton 
6 mo., = *30+81, 194,690 +$969,034 
Bucyrus-Erie Co. and Sub.: 
mo., June 
Chicago, Burlin 
6 mo. ene 30.7 ton, #0 71, Most 918 
Chicage & North Western FE 
6 mo., June 30.76,707,535 19, 936 
Detroit. Toledo & Ironton R. R.: 
6 mo., June 30. be te sane ena 
Denver & Rio Grande . R.: 
6 mo., June 30.13,030, 191 +3, 0565 3 aT 
Fonda, Johnstown & Gloveraville a _ 
6 mo., June 30. 163,071 +43,097 
Int’] Railways of Central America: 
6 mo., June 740,459 767,620 98 
apa & Arkansas —e Bwy 
6 mo., June 30. 322,261 37,279 


Maine Central BR. RB. 
6 mo., June 30. 281,105 162,631 1.49 


1.08 


New York, New H & Hartford x Re 


6 mo., June 30. +3, 162, 54 — a 
St. Louis Southwestern 
6 mo., June 30. bs 918 1 197, 753 
Virginian Railw 
6 mo., June 30. rs ‘is, 513 2 0RnS 2.62 
Western Mar ar” ae 
6 mo., June 30. - 70,397 20 
——s & ole 

mo., June 30. 1 048 100" t “017, 423 4.25 


UTILITIES 


1.15 
r.39 
1.49 


1940. = 1940. 1939. 


American Gas & Electri 

12 mo., June 30.14,997,944 So tis 632 2.91 
American & Forei gn is A ey Co., Inc.: 
March 31 qr.. .219 8.03 
12 mo., Mar. 31 4 "736 68 31238008 Be. 
Bell Telephone of Pennsylvania: 

6 mo., June 30. 6,176,656 5,275,233 
Boston =m Co.: 
June 30 qr..... 1,520,860 1,439,955 2.46 
12 mo., Jane 30 5,712,077 5,675,870 9.26 
Brooki Edison Co.: 
June 30 qr..... 2,381,347 2,687,212 1.91 
ti6 mo., June 30 6,373,261 6,519,781 5.10 
12 mo., June 30.11,523,145 16,78, 208 9.23 
Brooklyn Union Gas Co. 
6 mo., June 30. 1,168,171 “1,269,387 1.57 
12 mo., June 30 1,701,375 2,290,370 2.28 
California Oregon Power Co.: 

12 mo., June 30 950,511 908,474 
Central Sate & Light Co.: 
June 30 qr..... 350,178 370,608 
12 mo., June 30 1,468 267 1,415,972 
City Auto Stamping Co.: 
June 30 qr..... 143,922 162,365 
6 mo., June 30. 156,375 128,953 
Cleveland Electric Illum. Co.: 

12 mo., June 30 7,975,959 7,255,115 
Commonwealth Edison Co.: 

6 mo., June 30.15,754,682 12,171,967 h1.28 
12 mo., June 30.28,997,305 22,386,170 h2.35 
Consol. an of N. Y., exclud. subs.: 
June 30 ar..... 8,038,129 8,176,891 .46 
$16 mo., June30 19,604,176 20,244,877 1.23 
12 mo., June 30.35,304,829 34,689,796 2.12 


bi 
ee 


12 mo., June 30.36,840.007 34,939,918 2.23 


Consol. Gas Electric Light & Pow. Co. 


Balt. : 
June 30 aqr..... 1,565,271 1,612,560 1.13 
12 mo., June 30 6,865,989 6,231,066 5.02 
Delaware eae & maeee Co.: 
June 30 qr..... 355,124 364,131 

12 mo., June 30 1,497,065 1,444'490 
El Paso Electric Co. & subs.: 
12 mo., June 30 528,302 424,011 
Engineers Public Service: 
12 mo., June 30 5,654,366 4,795,566 1.76 
Federal Light & Traction Co.: 
June 30 ar..... 609 ,770 46 
12 mo., June 30 1,589,650 1,633,156 2.52 
General Telephone Corp.: 
6 mo., June 30. 985, 741,792 h1.26 
12 mo., June 30 1,918,206 1 482,674 
Gulf States Utilities Co.: 
12 mo., June 30 2,819,529 2,211,185 
Kansas City Power & Light: 
12 mo., June 30 3,901,594 3,733,473 6.97 
Lone Star C= or 
6 mo., June 30 “3a 3,430,694 _.90 
12 mo., June 30 6,936,409 6,021,057 1.25 
Louixyille Gas & Electric Co. < P at $ 
12 mo., June 30 3,005,998 2,673,1 aa 


Continued on Page 197 


RE 


s.01 
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2.33 
9.20 


2.15 
5.22 


8.60 


1.70 
3.07 


we BE 
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1.30 

63 
2.60 
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h2.54 hi.84 
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NOTE: THe ANNALIST uses for these > e a NOTE: hag ams he h 
the following standing footnote: *Sub. a the following. Fes cobnote 28 My 
to revision. All other a es 9 appear ém- to revision. 
mediately below ‘ono le. Latest revised mediately below rm § ns gg Tates revised 
data given for raed ‘week or month, and oe given for previous week or month, 
year. 1 9 12 _— 16 a 
RATE OF OPERATIONS IN THE STEEL INDUSTRY RAILROAD STATISTICS ELECTRIC POWER PRODUC- ESTIMATED AUTOMOBILE PRO- EL 
= As Estima by — WEEKLY (27) TION WEEKLY (7) on grocesen WEEKLY (10) Ms 
= ney Week Amer. Am. (Gross revenues expenses and taxes in (Thousands of kilowatt-hours; includes e 
gaded: —. agen Begin- Iron & Week N. Y. Iron Met. thousands of dollars) only power generated by the electric light | Ended: 1940. 1939. 1938. Pi 
1939. Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.Mkt. P. C. and power industry proper and imports. June 8...... 95,560 65,265 40,175 Te 
Aug. 14. 58 63% 61 Aug. 7. 60.1 Aug. 12. 62 61 Aug. 8. 61 60% 5-Year Chge. | Does not include power generated by | June 15...... 93,635 78,305 i { C 
1940 Week Ended om Average From traction companies. ) sane = seeeee 4 aan aes } v 
: . &. 15. 86 June 11. 85% 85 | | July 27: 1940, (1985-39). Avge. | ween é-.  ### | dume2...... 4 y : ¥ 
oe u: Fy sy, 87 foe it. at , ne 23. Fs June 18. 87 88 | Tot. load gs. 718,489  674,131+ 6.6 | Ended. 1938. 1937. 1936. july etd em gh y 
July 1. 90 June 24. 86.5 June 29. 89 June 25. 88 87 | Grain & pr. 67 45,421 + 2.3 | June 29..2,514,461 2,300,268 2,014,702 | Funy 9071177 : 47420 32°00 Bo 
July 8. 71 72° July 1.74.1 July 6.75 75 July 2.75 74 | Coal & co 132,809 east Lees July | 6..2,264,953 2,077,956 1,881,208 | July 3P------ $3,020 42 32,070 Be 
July 15.90 85 July 8.864 July 13. 88 July 9 ar 87 Forest prod. O71 (33,4514 7.8 | July 13. 2,483,342 2,324,181 2,084,457 eee 733 Bia wen ta 
July 22. 91% 84% July 15. 86.8 July 20. 88 July 16 87 | Manuf. prd. , 418,237 + 1.6 | July 20..2'504'084 2'294'588 2'084'763 | AUS: 3....-- ’ . , Ce 
July 29. 84 July 22. 88.2 July 27. 89% July 23. 89 88 Year to date July 27..2,600,723 2,341,822 2,093,907 Mi 
Aug. 5.. ae July 29. 90.4 Aug. 3. 90% 90 July W. 90% 90 | Tot. load’gs. 19, 732,147 18,685,639 + 5.6 | Aug. 3..2,604,727 2,325,085 2,115,847 17 | Zz 
Aug. 12. . Aug. 5. 90.5 Aug. 10... *90% Aug. 6. 91 90 | Grain & pr. 1,028;137 1,000,920 + 2.7 CRUDE OIL PRODUCTION (18) ' I 
Coal & coke 4,118,296 3,661,150 +12.5 13 (Average daily barrels; excluding ‘‘hot,”’ i Co 
2 th Forest’ prod. "956,621 280 + Ly: PERCENTAGE CHANGES IN or illegally produced, oil) 
OIL REFINERY ACTIVITY AND STOCKS (13) es 315,063 12,071,281 + 2.0 ELECTRIC POWER PRO- wet sng zs 
(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting Soe ier 135 : 35. DUCTION WEEKLY (7) ines Est’ 
companies only. Gasoline production, including cracked, straight run and py ais, ight 386 208,572 A (Percentage changes from corresponding Weekly —-Week Ended-—, _ 
natural blended. Petroleum stocks estimated from Bureau of Mines data. cars serv., wish 4 Boudia eae) Needsin July 27, July 29, } 
Gasoline stocks include both finished and unfinished gasoline.) July 1..... 90.5 86.4 + 4.7 P “ Lo aa July. RP -- 1939. ' 
Crude Runs to Stills. P. C. locom. Week ended: ‘Aug. 3. July 27. July 20. von hy Co eeeeee Bg 4 $5,700 i 
Week Average P.C.of Total ————Stocks—————, |_ serv.July 1 83.5 80.6 + 3.6 | New England. + 3.4 7 54 | W. Cent.. °::::. 32,750 _ 32,400 
Ended: Daily Capacity Gasoline Crude Gaso- Gas and Year to June 30: Mid. Atlantic. + 3.0 89 96 eae ee: 210°950 242'150 
1939. Runs. Operated. Production. Petroleum. line. Fuel Oil. Gross rev... 1,995,597 1,807,037 $10.4 Cen. Ind. 3 17.5 176 16.8 E Cent... tre 73°700 97 600 
ree 3,445 $4.6 11.708 268,982 76,431 += 150,113 | Expenses .. 1,564,011 1,458, 55.108 122 West Central, 1ia3 11.7 3.9 ast ..... 11...) 4497050 373/000 = 
1940. Taxes ...... 189,219 155, South. States. 115.0 8.6 65 | S. West.. 11.12: 4 224/500 Ja 
ae 3,575 82.4 11,469 261,732 93,275 140,073 Rate of return Yearto e ‘Fal Rocky Mts. ..+215 +184 4418.1 Coastal... ...... 212 227,450 Fe 
REE 30000 cccccece 3, 82.3 11,368 261,494 92,372 141,931 on investment: June 30 Return” Pacific Coast: + 3.7 +32 4 4.4 Mi: 
Ses 3,540 81.6 11,378 261,596 91,789 143,368 | East. Dist.. 2.76 5.75 —52.0 —— ——— Total -1,339,400 1,354,200 1,359,700 AY 
6 ee 3,555 82.1 | ees 90,173 144,905 | South. Dist. 2.16 5.75 —62.4 Entire U. S.. +12.0 +11.1 +10.0 | Oklahoma.. 403,900 405,800 420,400 Mi 
aap 3,510 80.9 11,249 ..... 89,492 147,367 | West. Dist.. 1.59 5.75 —72.3 ‘ansas 159,400 186,200 179,400 i 
ms GS. soenas 2:29 5.75 —60.2 14 Nebraska... ...... a ape i ‘At 
COAL AND BEEHIVE COKE 550 , 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 10 PRODUCTION WE Coastal La. | 278,100 | 216'300 26°60 Se 
EKLY (5) Ark 67 Oc 
(Percentage changes from corresponding week of previous year) FREIGHT sr gy gg eal (Thousands of net tons) Mississippi, 3700 10490 — Ne 
u u u ’ [| ey 
rsa nae Ue. - ca” an” pen Anthra- linois .... 402,300 418,450 276,300 -_ 
1940, N.Y.C. Penn. N.H. N.&W. B.&0. C.&0. Atch. Pac. Sou. Pac. | Grain & gr.pr. 46,467 52,590 40,822 | wee, — tl =. ind -++ £9,000 14,8501 97 g59 
June 1... 422.1 420.6 + 4.1 423.9 +248 417.7 + 0.8 6 +91 —1.5 | Livestock 9,482 10,568 11,501 | gusea fotal Dally “Tet DD Me eit | wastern ... 94,100 87,3005 © ‘ 
June 8... T3:5 18.9 +41 +4163 419.9 4126 —16 +84 +213 —7.5 | Coal ......... :122}138 121 020 113,271 0, Don is, pA yt4 Wichigan. -- 61,600 53,600 68,150 Ja 
June 15... +20.4 419.7 + 7.2 413.6 +124 +17.1 —69 + 5.8 t BB =— 08 | Coke ..-566.:. 10,671 10,416 6,516 July 29. 7,413 1.236 eae 10 2 bE ne en 80,600 73,950 66,150 oe 
. ee 22.7 + 3.4 +11.6 3 12.4 —24.7 +88 + 7.2 +H Forest prod... 36,071 34,315 32,451 ee nee , a -- 18,100 18,650 16,200 : M 
June 29... +18.3 +178 +19 +9.3 417.1 411.2 —64 410.0 413.0 + 2.7 | Ore .......... 68,562 70, 43,564 1940. G orado... 4,800 3,300 850 A 
July 6... +21.8 423.9 + 3.2 415.0 +204 4118 —5.5 4104 +58 + 8.2 Mdse. 1. >. i.. 148,076 147,933 152,429 | July 6. 7,212 1,442 o76 135 42 8 ew Mex.. 106,100 105,100 109,150 f Mw 
July 13... +12.3 +19.1 + 0.7 428 - 38 + 54 <3 : 16 : 26 . 44 Misc. freight..277,022 282,189 254,887 july as a i i 101 184 49 8 California... 593,900 606,000 603,600 : ju 
July 20... 413.5 4225 — 35 4+ 7.0 +13.5 —04 +80 —1. . 7,845 1, ; 
uly 27... Ties tise t 2.2 tf 6.1 t 81 +16 + 3.1 + 10 +37 +27 | Total ....... 718,489 729;897 655,531 | July 27. 8,130 1,355 "959 160 57 10 Tot. U.S. .3,628,400 3,690,400 3,539,100 
Aug. 3... +18.2 +21.3 1.9 om 82 +19 —1.3 5.2 + 1.5 ‘es - 5 J 
8 
4 DOMESTIC RAILROAD EQUIP ENGINEERING CONTRACT THE ANNALIST WEEKL si 
7 " as = Y IN- 
FOREIGN EXCHANGE RATES WEEKLY MENT ORDERS WEEKLY (i) AWARDS WEEKLY (14) DEX OF SENSITIVE COM- : 
«(Demand rates where noted; all others, cable. Belgium: 1 belga=5 Belgian francs. (As reported by The Railway Age of (Thousands of dollars) MODITY PRICES % 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 








1940 —— 1 — 

June. May. Apr. Mar. Feb. Jan. Dec. Nov. June. May. 

Freignt car loadings...... 90.0 87.5 83.8 81.2 83.9 89.8 93.2 92.9 80.9 77.8 
Miscellaneous .......... 85.1 81.3 77.5 77.4 81.4 84.3 91.7 87.9 75.3 74.8 
cc 6 i5 bs 99.8 100.0 96.4 88.9 89.0100.7 96.3 102.8 92.2 83.8 
Elec. wer prod......... 106.5 104.3 103.9 105.2 104.5 106.3 106.6 106.0 101.1 97.5 
Manufacturing .......... *117.0 105.4 96.1 99.8 105.1 117.5 135.5 125.3 91.2 81.4 
Steel ingot prod..... --129.9100.9 81.6 82.6 95.2 113.7 142.4 126.3 743 61.5 
Pig iron production --130.2 106.7 97.4 97.9 109.4 130.3 151.4 134.4 77.2 56.8 
I Saricghes ina. siete ack 111.7 116.8 111.6 110.2 118.3 128.6 135.0 135.7 118.5 113.0 
Cotton consumption... ..124.5 130.7 124.4 119.8 134.3 145.2 152.3 144.8 124.3 121.8 
Wool consumption. - 94.3 97.1 83.4 86.7 102.4 121.4 121.9 149.9 131.1 120.6 
Silk consumption 39.6 41.0 45.6 41.9 45.5 52.6 45.2 61.2 59.2 55.7 
Rayon consumption..... 124.4 129.3 129.4 128.2 110.0 112.1 133.8 141.8 130.1 108.2 
and shoe p -»++*111.3 105.7 106.3 113.5 125.7 130.5 138.6 147.2 123.2 116.0 
Automobile prod.......... 114.8 114.5 106.2 99.9 102.3 95.8 73.0 82.9 96.7 84.7 
Lumber production....... 79.8 78.8 78.2 80.1 83.0 90.5 92.4 91.4 75.7 76.0 
Cement production....... 66.8 66.7 69.2 73.1 61.8 71.4 82.0 71.8 62.4 60.1 
_ Ala nae 91.3 91.2 84.9 95.4 93.1 94.1 91.8 92.7 77.3 79.7 
Zine production......... 90.7 90.0 91.3 91.9 92.9 92.4 96.0 93.2 73.8 73.1 
SE are ies tile wd: 92.5 93.5 72.0 102.5 93.6 97.6 83.4 91.6 84.2 93.0 
Combined index......... *105.1 99.9 95.4 96.6 99.1 105.3 110.0 108.0 92.2 86.8 


For back figures, 1938 and 1939, see THe ANNALIST of April 25, 1940, page 


8 


Table 19. For seasonal indices for 1939 see THE ANNALIsT of July 6, 1939, page 17, 
Table 20; for 1940 see THE ANNALIST of April 4, 1940, page 497, Table 19. Silk, steel 
and pig iron indices for July are 52.6, 132.6 and 140.1, respectively 
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FABRICATED STEEL PLATE BOOKINGS (5) 















(Short tons) 
Refinery Tank Cars Stock and 
Oil Storage Materials and Gas and Blast Miscella- 
1939. Total. Tanks. Equipment. Holders. Furnaces. neous. 
January -. 20.511 4.081 3,671 267 59 12,433 
February 4 7,401 2,868 90 152 12,392 
March .. 29,784 7,723 2,699 464 361 18,537 
April 844 5, 2,642 533 141 27,099 
SES 34,036 10,976 4,128 389 18,163 
Se +959 13,481 3,310 525 1,568 15,075 
Mince tex cosacee 31,364 8,188 2,678 1,839 147 18,512 
EPR RROREE 21,828 8, 2,974 199 133 10,293 
September ....... 39,751 11,498 3,722 616 1,292 22,623 
=, eee 37,766 10,991 3,579 2,092 21,073 
November ....... 26,020 9,107 2,912 214 13,454 
December ........ 23,627 6,665 2,478 87 107 14,290 
ENE a'cuousees 357,393 103,769 37,661 5,254 6,765 203,944 
1940 
ps ee 33,804 9,781 2,636 411 1,190 19,786 
Webruary ........ 25,824 5,254 3,407 2,123 15,010 
MEE, vinwe wanes 35,435 12,282 4,096 579 1,176 17, 
_— aS Ae 36,213 6,643 2,982 4,686 2,907 18,995 
eee 15,590 4,726 117 1,262 18,713 
ee 10,100 15,115 1,360 2,389 19,675 
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PIG IRON ACTIVITY (8) 
(Net tons. Active furnaces as of first of 




















month.) 
Active Blast-, 
Furnaces 

-——Production—-, Capacity 

Daily per Day 

1939. Total. Avarage. No. (Tons). 
Jan. ...2,436,474 78,596 117 79,873 
Feb. ...2,307,409 407 118 78,663 
Mar. .. .2,681,969 86,516 121 83,199 
Apr. ...2,302,918 76,764 123 86,755 
ay ...1,923,618 62,052 102 67,379 
June ...2,372,665 79,089 107 67,777 
July ...2,639,022 85,130 118 81,194 
dus. . .2,978,991 96,096 130 89,336 
Sept. ...3,223,983 107,466 138 98,240 
Oct. ....4,062,901 131,061 169 118,188 
Nov. ...4,166,888 138,877 188 135,032 
Dec. ...4,220,536 136,146 191 138,975 

1940. 

Jan. ...4,032,022 130,061 191 136,701 
Feb. ...3,311,480 114,189 177 123,990 
Mar. ...3,270,499 105,500 157 106,040 
Apr. ...3,137,019 104,567 152 104,675 
ay ...3,513,683 113,345 157 106,395 
June ...3,818,897 127,297 172 127,297 
July ...4,053,945 130,772 182 130,772 
Aug. ‘ -. 187 131,760 


Capacity per day revised as of July 1 
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SEASONALLY ADJUSTED PIG 
IRON PRODUCTION 
(Gross tons; adjusted for seasonal varia- 
tion) 
Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 
( 








1939 a) (b) (a/b) 
pO eee 70,175 92.6 75,783 
73,578 100.7 73,067 
Mar 77,246 104.9 73, 
April ‘ 107.1 63,995 

ay 108.4 51,111 
June 70,615 101.6 69,503 
> eee . 96.9 78,440 
Aus. y 98.6 87,018 
Sept. ‘ 97.1 98,818 
MS s000% 117,019 100.4 116,553 
Nov. ,015 102.5 120,990 
Dec. 121, 89.2 136,277 

1940 
ML. 6b bee 116,126 99.0 117,299 
Fe 101, 103.5 98,507 
March ... 93,893 106.6 88,080 
April . 93, 106.5 87,666 

DP aves 101,201 105.4 96,016 
June ....113,215 96.6 117,200 
July .....116,761 92.6 126,092 








Note: Figures reported in net tons and 
converted into gross tons by multiplying 
by .89286 
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DOMESTIC RAILROAD EQUIP- 
MENT ORDERS MONTHLY (1) 
(As reported by The Railway Age during 


period shown) 
Loco- Rails Struct’! 
-——Cars——, mo- (000 Steel 

1939. Pass. Freight. tives. Tons). (Tons). 
Jan.... 47 3 7 181.2 30,000 
Feb.... .. 2400 3 123.3 abel 
Mar.... 60 1,000 63 73.7 1,248 
Apr.... 14 2,695 19 86.1 660 

are 056 51 11.0 Peat 
June... 14 1,324 8 13.2 oie 
July.... 39 emer 4 10.6 450 
Sees od 360 5 6.5 1,865 
Sept.... 28 11,220 34 508.1 zeae 
Nov.. 8 7,691 41 90.0 
Dec.... 106 100 «+15 Ses 

1940. 
Jan.. 5 209 28 72,942 or 
Feb.. 15 1,182 8 1,450 ow 
Mar.. 1,076 40 ,000 9,500 
Apr. 1,812 50 2,000 665 
May 1 2,081 20 a aia . 
June 4,235 31 55,000 
July.... 6,406 52 29,1 36 
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AUTOMOBILE REGISTRATIONS 
AND PRODUCTION FOR 
DOMESTIC MARKET 

-—Passenger—, --Commercial— 
rod. onesie. Prod. Regis, 
Feb. 223'795 164/942 46,328 34/102 


5 f 45,083 
Apr. 357-008 268,335 50,984 46,063 


~ 
PS 
eo 
a) 


a 
See 
238 
Be8 
ABR 
3 
‘s 
3 


ay 222, 280,834 47,126 45,381 
June 233,311 243,741 49,043 40,482 
July 142,346 229 308 43,935 44,747 
Aug. 56,245 182,633 291370 43'523 


Sept. 155,430 141,633 20, 
Oct. 239,150 212,586 50 
Nov. 272.747 231,571 
Dec. 357,712 246,544 


54 
60 

Jan. 348,755 260,216 55,04 i 

Feb. 3241555 224'625 S3'960 4)'S58 

Mar. 341,634 312'371 58 


Apr. 351,814 353/239 61'452 54'831 
May 315,441 345,748 561340 50630 
June 276,949 318/615 491505 °45'578 


—_—_—— 25 —___ 
SEASONALLY ADJUSTED NEW 
PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED 
STATES 
(Daily average) 

1940. 1939. 1938. 1937 





Jan. 7,675 6,308 12,148 
Feb. 7,650 6,284 11,143 
ee 7,893 5,645 11,325 
MS sass 8,359 5,758 10,577 
May 8,767 5,781 12,874 
June 9,080 5,875 12.550 
July 9,312 6,047 12,825 
Aug. 9,203 6,448 13,408 
Sept. .... -- 9,801 6,455 13,174 
Oct. ....  .... 10,818 6,059 12,925 
Nov. .... .... 8,730 7,572 8,361 
ere 8,869 7,851 700 


April and May, 1940, figures revised to 
include Oklahoma. 


——— 26 —____ 
SEASONALLY ADJUSTED NEW 
COMMERCIAL CAR REGIS- 
TRATIONS IN THE 
UNITED STATES 
(Daily average) 

1940. 1939. 1938. 1937. 





Jan. ..... 1,695 1,401 1,405 2,090 
Feb --- 1,695 1,462 1, 2,044 
| RS 1,744 1,426 1,314 2,125 
Apr - 1,756 1,534 1,144 2'161 
a -.1,720 1,542 1,164 2,171 
June -*1,855 1,584 1,201 2,091 
GP vac. 3 1,627 1,217 2,032 
Aug. 1,618 1,273 2,100 
Sept 1,663 1,290 2,064 
4 2,042 ,055 2,037 | 

1,968 1,142 1,596 

1,655 1,338 1,506 


—____—. 37 
BUILDING PERMITS (11) 
(Thousands of dollars) 


214 215 


‘ 1939. — N.Y.City. Cities. 
anuary .... 70, 23,589 93,628 
February ... 58,173 23/210 81,383 
Mareh ...... 97,377 21,313 118,690 
pe ee 76,577 18,691 95,268 

eats 95,602 15,886 111,489 
: eae 99,284 4 120,912 
WE eoikcw ec 86,401 16,349 102,750 
A ae 91,808 26,024 117,832 
September .. 84,520 18,684 103,204 
October .... 97,404 20,510 117'914 
November .. 85,293 15,794 10 ,087 
December ... 63,246 13,390 76,637 








Total ....1,005,744 235,070 1,240,814 





1940. 
January .... 59,865 24,767 84,632 
February ... 69,414 21/109 90,523 
-+++++ 88,953 21,646 110,599 
. 97,812 24.771 122,584 
-110,264 (16,077 126,341 
MN hae 96,196 18,832 115,082 
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ELECTRIC POWER PRODUC- 
TION MONTHLY (12) 

(Thousands of 
By Water 
Power. 
naceeded 3,526,588 
- «+e. «3,590,126 


-462 
-3,342 
484 
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SEASONALLY ADJUSTED FAC- 

TORY EMPLOYMENT AND 
PAYROLLS (6) 
(Adjusted for seasonal variation by 
E ANNALIST; 1923-25—100) 
-1940—-——, ———-1939-_- 
Employ- 
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WOOL MACHINERY 
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WOOL CONSUMPTION (5) 
(Thousands of pounds scoured basis ; 
apparel class only, carpet wools 


for Period. Period. 
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SILK MOVEMENT (21) 
(Bales; United States only. 
and in transit, as of end of month) 


Imports. 


age. Am. Mills.Trans. 
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ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1854 
(Wholesale prices, 1910-14—109. Stock 
prices, square roots. This table may 
be used to bring 83-year chart up 
to date) 

Whole- Com. Industria! 

Bus. sale Pap. Bnd. Stk.Prices. 

1939. Act’y.Prices.Rtes.Yids.High. Low 


Jan. 91.8 112 .58 3.71 13.45 12.37 
Feb.... 89.4 112 .56 3.68 13.08 12.69 
Mar 90.0 112 .56 3.64 13.27 11.96 
Apr.... 86.9 111 .56 3.74 12.31 11.45 

ay... 86.8 111 .56 3.66 12.44 11.91 
June.. 92.1 110 .56 3.61 12.52 11.87 
July... 93.1 110 .56 3.63 12.76 11.94 
gus. -- 95.0 110 .56 3.66 12.69 11.75 
Sept... 100.7 116 .65 3.92 13.29 11.70 
Oct.... 107.0 116 .69 3.83 13.27 12.88 
Nov... 108.0 116 .66 3.78 13.15 12.57 
Dec.... 110.0 116 .56 3.76 12.85 12.61 

1940. 
Jan.... 105.3 116 .56 3.72 12.98 12.42 
Feb.... 99.1 115 .56 3.72 12.79 12.50 
Mar. 96.6 114 .56 3.75 12.80 12.53 
Apr.... 95.4 115 .56 3.73 12.97 12.59 
May... 99.9 115 .56 3.76 12.68 10.65 
June... 105.1 113 .56 3.84 11.43 10.68 
July... 114.56 3.71 11.53 11.23 


For figures from 1854 to 1908, see THE 
ANNALIST issues of June 27, 1940, page 
900; from 1897 to 1938, see THE ANNALIST 
of July 13, 1939, page 62. For chart see 
THE ANNALIST of Jan. 25, 1939, pages 
144 and 145 





3 
THE ANNALIST INDEX OF 
RETAIL TRADE 
(1929-31 = 100; adjusted for seasonal 


variation) 
Dept. Var'ty Groc. Com- 
1938. Store. Store. Rural. Chain. bined. 
Jan. ... 88.5 96.1 113. 96.2 94.4 
Feb. ... 86.6 94.1 111.7 93.6 92.1 
Mar. ... 84.6 97.2 112.1 94.7 92. 
April .. 81.6 92.9 117.4 91.7 89.6 
May ... 76.7 90.7 112.8 93.6 988.4 
June ... 80.7 95.7 116.6 92.2 89.7 
July ... 81.6 98.9 116.2 91.0 89.8 
Aug. ... 81.6 96.3 120.1 92.2 90.3 
Sept. .. 84.6 98.5 1146 94.9 926 
Oct. . 82.6 96.7 108.5 94.4 91.2 
Nov. ... 87.5 100.2 113.1 96.7 94.6 
Dec. . 87.5 104.9 114.8 98.1 95.9 
1939 
Jan. ... 86.6 98.5 120.0 96.4 94.4 
Feb. - 85.6 95.5 123.7 98.2 94.8 
Mar - 86.6 98.8 131.0 99.5 96.5 
April .. 86.6 97.1 1308 99.0 96.1 
ay ... 83.6 96.3 131.2 101.4 96.2 
June .. 84.6 101.0 131.7 99.3 95.9 
July ... 84.6 102.6 124.8 99.6 95.9 
Aug. ... 87.5 101.0 131.1 103.1 98.8 
Sept. .. 89.5 -5 125.4 109.4 102.4 
Oct. ... 88.5 101.5 123.4 106.4 100.5 
Nov. .. 93.4 107.0 122.7 109.0 104.0 
Dec. ... 94.4 112.0 132.4 108.8 105.3 
1940. 
Jan. ... 90.5 100.5 134.5 108.7 102.8 
Feb. ... 87.5 -5 132.3 111.5 102.8 
Mar. .. 87.5 102.0 136.6 110.6 103.3 
Apr. ... 87.5 100.6 125.4 109.9 101.9 
ay ... 8.6 100.4 133.8 112.3 102.8 
June .. 91.5 103.4 137.7 111.1 104.8 


May variety and grocery chain stores 
figures revised. 


—_. 35 —__ 

THE ANNALIST AGGREGATE 
QUARTERLY NET INCOME OF 
62 INDUSTRIAL COMPANIES 
(Profits of each company are adjusted for 
seasonal variation before totaling: in 
thousands of dollars; d deficit) 








1939. 1938. 1937 
165,030 85,707 241,608 
32, 56,603 249,429 
143,746 78,273 251,157 

. 264, 169,879 4, 

1 1939 1938. 
248,924 165,030 85,707 
*200,824 132,054 56,603 
wae 143,746 78,273 
973 169,879 





——_. 36 —______ 
SHORT-TERM MONEY RATES 
AND THE AXE-HOUGHTON 
INDEX OF BOND YIELDS 
(Adjusted for seasonal variation) 
Call Re- Coml. Time Bond 





1938. newals. Paper. Money. Yields. 
April ......1.00 91 «1.21 87.5 
_  peeeeiae . ae 1.26 85.6 
: eee .97 85 1.35 87.5 
a 85 1.30 84.2 
August ....1.02 -76 1.27 82.9 
September... .99 .73 1.23 83.6 
October ....1.02 .69 1.22 82.9 
November. .1.05 .67 1,25 82.1 
December . .93 -63 1.22 82.5 
1939. 
January ...1.02 59 1.25 81.4 
February ..1.03 57 81.24 80.5 
March ..... 1.00 58 1.21 79.4 
Agee ...... 1.00 58 1.21 82.1 
Bc wcce as .99 -56 1.26 80.3 
: 7 ee 97 54 186 79.2 
: ARR 97 54 1.30 79.4 
August ....1.02 55 «1.27 80.1 
September... .99 -64 1.23 85.8 
ctober -1.02 .69 1.22 83.6 
November. .1.05 66 1.25 82.5 
December... .93 am te 82.1 
1940. 
January ...1.02 57 =-1.25 81.6 
February ..1.03 57 =1.24 81.4 
March -....1.00 58 1.21 81.8 
April .. -1.00 58 1,21 81.8 
ay . ae ae 56 1.26 82.5 
June 97 54 1.34 84.2 
\ . ae 97 4 1.30 81.2 


June, 1940, bond yields revise 
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COST UF LIVING—U. 8S. B. OF 
L. S. (6) 
(1935-39=100; in 33 large cities, food in 
“All items”’ also includes 
miscellaneous items) 


A Cloth- Fu 
Items.Food. ing. Rent. Ligh 


101.8 105.0 100.9 98.9 100.8 102.6 
8 106.0 102.5 101.0 
3 107.9 105. 


B8 


POW WNNO «le 


Eee FEES 


Lndll sell nd 


94.9 101.3 104.4 99.9 


95.0 102.2 104.6 100.6 1 


: series, base period revised 
additional city added 











PRICES RECEIVED AND PAID 
BY FARMERS (30) 
(As of 15th of month; August, 1909-July, 
1914=100. Prices paid computed quarterly 
as of March 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated) 
Prices 
Received 
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THE AXE-HOUGHTON CYCLICAL 
PRICE INDEX 
(Three months’ moving average) 
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1930. 1929. 1928. 
223,362 280,079 ...... 
- 201,988 314,440 ...... 
- 138,192 316,130 260,303 
- 121,701 245,580 186 | 
1933. 1932 1931 
9,999 23,378 102,652 
, d16,994 . 
92,556 426,799 58,995 
95,208 9,806 61,282 
1936 1935. 1934 
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METAL PRICES (23) 
(Monthly averages of daily quocations ; 
steel scrap, dollars per ton; others, cents 


steel scrap, heavy melting ste 
burgh; tin, Straits, prompt, N. 


8 
Copper. Scrap. 


11.12 
10.34 

9.93 

9.87 
10.09 
10.37 
11.80 
12.32 
12.37 
12.37 


12.09 
11.28 
11.26 
11.20 
11.20 
11.25 
10.69 


——_ 4] —__ 
STEEL INGOT PRODUCTION (16) 


in 


duction. Month. 


4.43 
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42 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. 8S. dollars; par based on present gold 
value of dollar) 


Switzer- Germany. Nether- Argentina. 


U. K. France. Italy. land. (Reichs- lands. Canada. (Paper Japan. 
(Pound).(Franc). (Lira).(Franc). mark).(G’lder).(Doll’r). Peso). (Yen). 
te 2397 .06634 .05263 .32669 .40332 .68057 1.6931 
1938. 
BS dole: vine od 4.9296 .027674 .05262 .22892 .40203 .55053 .¥¥462 .26076 .28763 
ME Bedies oe od 4.6711 .026332 .05262 .22620 .40086 .54372 .99110 .22808 .27253 
1939. 
Piwecccced 4.6713 .026384 .05262 .Z2500 . A210 .98215 .2 -27255 
rsh s 0 ccd 6859 .026482 .05262 .22678 .40137 .53656 .99510 .23112 .27334 
Bicseont .6863 .026499 .05262 .22631 .40114 .53103 .99503 .23114 .27340 
“om ae * 6813 .026492 .05262 .22440 .40106 .53157 98498 .23216 .27314 
isch s ound 4.6818 .026498 .05262 .22448 .40130 .53631 .99637 .23216 .27319 
BE C4 9 00,00 4.6833 .05262 .22555 .40118 .53179 .99790 .23240 .27323 
a 4.6819 .026499 .05262 .22556 .40132 .53277 .99852 .23210 .27313 
4.6163 .026189 .05262 .22500 .3Y¥73 .53498 .9¥562 .23172 .26943 
=r 4.0092 .022766 .05152 .22617 §.39800 .53224 .91414 .23670 .23592 
ae 4.0114 .022748 .05050 2 t .53139 .89338 . 23613 
TE os0ese0 3,9; 022274 :05050 .22441 t -87744 .233) -23486 
Dec. 3.9324 .022304 .05050 .22435 t 53129 .87737 .22910 .23490 
1940. 
a 9656 .022485 .05050 .2243 t -53235 .88051 . .23490 
ae 3,9645 .022478 .05050 .2243 t .53158 .86671 .2 23490 
TAM ¢s2 voce 7549 .021287 .05050 .2243 t -53154 .82870 .23546 .23485 
ape ee ,5277 .019981 .05050 .2243 t F .84356 .23684 .23480 
a 3.2775 .018533 .05050 .2230 ~ +.53089 .80970 .22898 .23480 
a 3.6310 9.020381 .05050 .22495 t t -80303 .22150 .23480 
OFS 3.8012 t -05050 .22694 t .87095 .21827 .23480 


$Average of first two days of the month. tNot quoted. 


tNot quoted after May 9. 
{Not quoted after June 15. 


Stock and Bond Market Averages 
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U. S. FOREIGN TRADE VOLUME 
(Physical volume; 1923-25=100; domestic 
exports and imports for consumption 


only) 
--Unadjusted-, Seasonally 

Ex- Im- -—-Adjusted-—, 
1938. ports. ports. Exports.Imports. 
June .... 95 87 108.1 87.3 
rer 94 88 108.3 86.8 
Age: .... = 110.5 98.1 
Sept. .... 102 102 99.9 101.8 
“ees 116 =: 1104 98.4 103.9 
Nov. . 106 99 93.2 105.8 
 aecas 111 99 97.4 100.1 

1939. 
MR. a ncome 91 100 91.7 101.4 
Feb. 92 89 101.4 93.0 
March 113.112 115.1 104.6 
April . 98 107 102.4 105.4 
SF 2.00. Ae | 105.2 112.2 
June . 101 102 109.7 103.4 
oo 99 98 108.9 98.4 
Aug 108 102 116.3 100.1 
Sept. .... 117 112 115.6 109.5 
ee 131 38116 113.7 113.9 
Nov. ..... 116 119 104.5 122.9 
on cae 140 «6127 125.9 130.7 

1940. 
Re 138 124 139.1. 125.8 
130 99 143.3 103.4 
March 132 =: 106 134.4 99.0 
April 123 105 128.5 103.4 
BOW ccwss 124 106 121.9 107.2 
June 136 §=©109 147.7 = 110.5 
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NATIONAL INCOME PAYMENTS (5) 
(Adjusted for seasonal variation; 1929=100) 





Total ~\  ———————Non-farm——__—__—___, 

1940. 1939. 1938. 1937. 1936. 1935. 1940. 1939. 1938. 1937. 1936. 1935. 

Jan.. 89.5 83.3 829 865 758 69.0 89.8 8.4 83.3 862 76.4 69.8 
Feb.. 88.4 83.0 81.8 87.6 765 70.0 888 84.4 82.5 87.5 77.2 170.4 
Mar.. 87.1 84.1 82.0 89.9 77.7 70.0 884 8.8 82.4 886 78.1 70.3 
Apr.. 86.7 83.0 81.0 89.6 78.5 70.8 87.7 83.8 81.5 89.1 78.6 170.7 
ay.. 87.2 834 79.9 89.3 79.8 70.3 88.7 8.3 80.7 89.7 79.4 170.4 
June *87.9 84.1 80.0 90.1 93.1 70.2 *90.0 85.4 80.7 90.2 93.5 70.7 
July. ... 83.7 80.2 905 883 700 ... 8.5 80.8 904 883 70.9 
Aug. 85.4 81.3 91.0 83.5 72.1 86.7 825 91.0 84.1 72.0 
— 86.8 81.8 89.6 83.6 72.9 87.0 82.8 90.0 83.9 72.7 
Oct. 88.0 826 888 84.8 74.2 888 83.5 89.3 84.9 73.6 
Nov. 88.5 83.1 86.7 85.8 75.0 89.5 84.2 87.5 85.9 74.3 
e0 89.5 834 8&9 87.2 75.9 89.9 4.7 85.3 88.7 75.5 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. (9) American Institute cf Steel Construction. (10) Ward’s 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) Association of American Railroads. (20) United States 
Department of Interior. (21) Commodity Ex Inc. (22) National Industrial 
Conference Board. (23) American Metal Market. (24) Federal Reserve Bank of New 
(25) American Zinc Institute. (26) Aasmaan of ogg A Insurance Presidents. 
(27) Bureau of Rail 28) 1 Commission. (29) Rub- 
ber Manufacturers Association. (30) Bureau of eens Economics. (31) Ameri- 
can Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
tional Machine Tool Builders Association. (35) Textile Economics Bureau, Inc. 


(3) The F. W. —_ 


Automotive Reports, 
(13) The Wall Street 





and Volume of Trading 






























































: . FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders NEW YORK STOCK EXCHANGE 
Cal. Wks. (Week ended Aug. 3, 1940) 
= Aug. 1- -—~Aug. 2——-+, ——-—Aug. 3, Range. ——Aug. 5———_~ Aug. con Aug. 7, Net 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. gh. Low. Last. High. Low. Last. High. . Last. I Volume. Last. Chge. 
ee 39.8 39.3 39.5 39.7 39.3 39.5 39.6 394 39.5 40.0 381 39.6 39.0 394 39.3 39.0 39.1 39.1 38.7 39.0 o “eo & Pow. ‘S20 14% + 
% Industrials -........... 132.5 130.9 131.6 132.2 130.8 131.5 131.8 131.3 131.6 132.9 126.7 131.8 130.4 131.3 131.1 129.7 130.1 130.2 128.8 1295 | p-.§. Steel........ 3, ao 
MES es cacconcote 32.8 32.6 32.7 328 326 32.7 32.6 325 32.6 ‘2 S17 327 S23 387 826 Bs 323 32.5 32.3 32.5 | HOM oe acce 100 
4. Motors Bo iecvn clot 62.5 61.2 62.0 62.2 615 62.0 62.7 62.2 622 62.7 59.0 62.5 612 625 62.0 61.2 61.5 62.0 61.0 62.0 | Repur- feel.---.-- 40,500 1 
5 Motor accessories... ... 34.8 34.7 348 34.7 344 346 34.7 34.7 34.7 35.0 33.3 34.7 346 34.7 346 342 343 347 363 963 | Comm Stosl.......- 600 79 
5 Aviations .............. 36.9 36.1 36.3 364 35.8 36.1 361 35.5 35.7 37.0 341 361 35.7 358 35.7 34.7 34.9 49 43 26 | Gen Motors....... ,200 4 1 
3 Building .......22..022. 28:0 28.0 28.0 28.2 28.0 282 282 28.0 282 286 27.0 280 27.7 280 280 275 27.5 27.5 27.3 27.3 | Bklyn-Manh. Tr..34,300 24 % 
4 Chemicals ............. 122.4 1217 121.7 122.7 121.7 122.0 122.0 121.7 122.0 -122.7 117-0 122.4 120.7 121-7 121.4 120.3 120.3 120.0 119.0 119.7 | Gpn. Mlec.......... ,700 2 
4 Nonferrous metals. .... 34.9 34.0 34.2 34.2 334 33.6 34.0 34.0 340 35:3 321 34.0 334 33.8 33.6 33.0 33.0 33.0 32.8 32.8 Tysler ---.-ss- 800 7 
‘oods [S15 SL2 Si? S12 SLO BLO © 312 311 311 464887 (80 Fe 260 S11 0|6Stt 63E0 65S 312 310 312 | N.Y. Central..... 28,100 12 
' 66.0 65.9 66.0 66.5 66.2 66.2 66.4 664 664 66.5 65.3 66.5 664 665 66.0 66.0 66.0 66.4 66.0 66.4 Anaconda st eteeeee 27,100 +1 
3 Sugars 7182 182 182 183 182 182 183 183 183 183 178 181 179 179 179 17.9 17.9 17.9 17.8 17.8 | ¥ : tens tase eee. 21,100 +1 
2 Slectrical equipments.. 53.0 51.8 526 53.3 522 530 533 530 533 533 495 530 522 530 530 526 52.6 526 518 522 | Int. Pap. & P. pf..20,400 55 + 7% 
3 Farm equipments...... 37.0 37.4 374 37.7 374 374 374 374 374 382 35.7 374 37.1 371 37.1 368 36.8 36.5 36.3 36.3 ress. ay Car... --19;300 10% + 
igi seme: HE Be BS BS Be Be Be Bl Bo Hi BS Bi Bo Bi Bs iba Bg BE Ha ipa | OT une S ere wk § 2 
Rail ipment. f z t 20. : ; b t : f ; Y : 4 : i : : ’ 
4 irend equipments... a4 010 352 UA BS 04 04 13 114 «116 387 2S oS 4 69S «6 6 11.3 11.0 11.0 TEN MOST ACTIVE STOCKS 
5 Merchandise ........... 462 45.8 46.0 46.2 46.0 46.2 462 46.0 46.1 462 448 465 462 465 465 46.0 46.0 46.3 45.9 461 | NEW YORK CURB EXCHANGE 
3 Rubber and tires....... 243 24.0 24.0 24.0 23.7 23.7 240 23.7 23.7 M3 224 220 23.7 24.0 24.0 23.4 23.7 23.4 23.0 23.4 (Week ended Aug. 3, 1940) 
MMMQUOr ................- 195 191 19.1 19:1 190 19.0 191 191 191 195 182 19.0 188 188 188 188 188 18.8 186 18.6 es Net 
4 Standard Oils... . |. 19.0 188 188 191 188 19.1 191 190 190 191 185 191 188 188 191 188 188 19.1 188 189 Volume. Last. Chge 
4 Independent oils. . : 39:5 388 39.4 39.1 386 388 388 386 388 395 386 388 38.5 386 386 385 38.5 38.6 38.0 38.3 | Elec. Bond & Sh.. 9.900 5% + 4% 
So. od a cece 58.5 57.6 58.2 582 57.4 57.9 57.9 57.6 578 586 574 57.9 57.3 574 57.7 57.3 57.3 57.7 56.8 57.2 | Amer. Cyan. B.... 8800 1 
Soo og vcsdcunsce 226 223 224 224 222 223 224 224 224 231 215 224 222 223 222 218 22.0 22.1 21.8 22.0 | St. Regis Paper... 81000 2% t 
5 Air transports. . "478 176 176 17.6 174 175 175 175 175 181 169 175 17:3 17.3 173 17.0 17.1 17.2 17.0 17.1 | Taylor Dist * 7900 1 
Baailities ................ 195 193 194 194 19.3 194 194 193 194 195 189 193 19.2 192 192 191 19.1 19.2 19.0 19:1 | Natl Fuel Gas...) vem a0 + 
Brewster Air ..... 7 9% + 
ODD-LOT TRADING ON THE NEW BOND ISSUES , 
The New York Times Stock Market Averages NEW YORK STOCK EXCHANGE (Thousands of dollars) Galen Gee ae 3% 1 ; 
: WEEKLY HIGH, LOW AND LAST Week Short -—Week Ended—, | Int'l. Petrol... 5°700 10 + § 
Week Ended -——-—25 Raila———_, —25 Industrials, 50 Stocks —— — Purchases. Sales. Sales. - 3, = 5, | United Lt. & Pow. 5,200 30 +2 
lb Low. x High. Low. . h. Lo Last. ° - 2 . 
May 18.... 2208 1769 1787 STE 16137 162.95 10541 8053 90.41 | APF. 6... 908,145 911,916 12,697 | Industrial ....... $3,700 NUMBER. OF ISSUES TRADED 
May 25.... 18.60 16.19 16.97 165.48 150.16 154. 9204 83.20 85.62 | Apr. 13... 846,896 820,755 11,099 | State and munic. 16,341 $19,834 | 1940. Weekly 
June 1.... 17.57 16.59 17.25 158.07 149.15 155.49 987.82 82.87 86.37 | Apr. 20... 860. 808,861 13,031 | Foreign ......... 30,000 | Week —New—, 
June 8.... 1781 17.02 17.74 156.19 151.16 153.13 86.79 84.09 85.43 | Apr. 27... 626.491 616,423 10,168 | |. 320.041 $49,034 | ended: Adv. Dec. Unch. Tot. High.Low. 
June 15.... 19.02 16.67 18.67 163.30 147.97 161.81 91.07 82.32 90.24 ay 4... 542,416 549, SR a A $20, 9,834 | July 13..409 378 181 968 6 13 
June 22... 19.54 18.05 19.02 164.69 157.70 162.57 92.11 987.87 90.79 | May 11... 711.384 | 705.043 9,392 | Year to date..... 1,174,720 1,331,984 | July 20..499 306 203 1,008 2 17 
June 29.... 19.90 18.29 19.46 164.28 157.87 160.94 91.91 88.08 90.20 | May 18...2,402,462 2,385, 32,112 July 27..355 420 195 ‘970 2 19 
July 6.... 19.49 19.06 19.43 160.90 15883 160.47 90.19 88.99 89.95 | May 25...1,701.809 1.354.318 25,553 | BONDS SOLD ON NEW YORK | Aug. 3..687 171 154 1,012 5 13 
July 13.... 19.60 19.09 19.20 160.93 159.68 159.76 90.26 89.43 989.48 | June 1... 644,426 - 467.4 13,731 STOCK EXCHANGE DAILY Dail 
July 20... 19.61 19.23 19.27 162.42 160.09 160.37 91.01 89.66 89.82 | June 8... 452,894 325,713 8,901 (Par val Aug. 1..211 213" 184 
July 27... 19.50 19.17 19.43 160.82 159.63 160.28 90.14 89.40 89.85 | June 15... 804,468 667,750 26,019 whose im tmumm S&S 3 
‘Aug. 3.... 20.08 19.41 19.82 167.43 160.07 166.57 93.64 989.74 93.19 | June 22... 496,601 442,990 16,044 Week Ended, | Aus 3.193 118 o 0 
June 29... 485,712 442,848 14,547 Aug. 3, '40. Aug. 5, '39. Bb. 3.. 128 366 1 1 
DAILY HIGH, LOW AND LAST July 6... 237,421 200,272 6.323 | Monday ....... $3,191,000 $4,192,800 Aug. 5..168 224 178 570 4 3 
Aug. 1.... 19.92 19.77 19.81 166.57 165.54 166.21 93.24 92.65 93.01 | July 13... 250,161 249.407 5,939 | Tuesday ...... 837,000 4,316,100 = §..112 312 161 58 1 2 
Aug. 2.... 19.86 19.76 19.81 167.43 166.09 166.76 93. 92.92 93.28 | July 20... 274,640 248,675 4,968 | Wednesda 4,688,550 5,901,100 ug. 7..123 273 152 548 2 3 
Aug. 3.... 19.84 19.82 19.82 166.75 166.47 166.57 93.29 93.14 93.19 | July 27... 208,636 215,081 7.596 | Thursday ..... 3,752,600 6,186 » 
Aug. 5.... 19.82 19.74 19.77 166.61 165.35 166.04 93.21 92.54 92.90 Daily PES 3,427,050 5,190,000 OW-JONES BOND AVERAGES 
Aug. 6.... 19.80 19.60 19.67 165.71 164.17 164. 92.75 91.88 91.93 Saturday ..... 1,256,200 1,388,800 (Based on closing quotations) 
Aug. 7.... 19.68 19.50 19.64 163.99 162.99 163.61 91.83 91.29 ei. oe os 7 10 ~—-10 
. Aug. 2... 45.165 45,436 «907 | _vear"to Save: See aes igo $25:275.300 Grado Grede Punt 
: baie , y ate 383, rade e Public 10 40 
Dow-Jones Stock Market Averages aus: BS ED #8 —_Week Ended, | 1940. Rails. Rails. Util. Indus.Bonds. 
a WEEKLY HIGH, LOW AND LAST ss | Aug. 6... 432 3,397 974 Monday . ...“$2'985,500 “$5,877,800 -— 92.45 46.91 107.90 106.56 88.45 
| vee» Tuesday ...... 3,265,600 4,444,150 | 2... 92.40 46.95 107.90 106.70 88.48 
Ended: 30 Industrial. 20 Railroad -——15 Utilities. Stock: | , ’ , J . 
1940. “High song a High. Low. ty High. Low. Last. Last |THE NEW YORK TIMES STOCK AVERAGES] | Wednesday ... 3,521,100 4,314,300 oo os 2 ey $8.45 
May 18...144.42 : 43 29.65 23.44 23.65 23.73 19.01 19.20 40.15 | | BY CALENDAR WEEKS a 1 : . . . 
May 25...124.98 110.61 114.75 24.87 21.65 2276 20.00 1749 1852 37.93 | | “7 |__| 7 |__| | BONDS SOLD ON NEW YORE | §... 9210 46.51 107-90 106.64 96.29 
June i 117.7? 110.51 115.67 33.48 22.28 23.05 19.07 17.99 18.87 38.32 | || 220 | 28 INDUSTRIAL | ___1220 STOCK EXCHANGE WEEKLY “s -T2 46.11 107.91 106.63 88.09 
une 8...116.58 112.30 115.36 92 22.79 23.79 18.89 17.95 18.57 38.40 | | — (Par value) 
June 15...124.38 110.41 123.36 25.41 22.36 24.97 20.32 17.82 20.18 41.00 | | 2% ee Week Ended THE ANNALIST WEEKLY 
June 22..:125.31 119.18 122. 26.16 24.24 25.56 21.51 19.57 21.50 41.36 | Bk a a 3,'40. Aug. 5,39. INDICES OF FOREIGN 
July 6.19201 12014 12150 2815 25.00 2606 260 2215 Ber iar | Corporation ...$19;384.000 $2841, 00 ee 
July 122. 83 121.48 26.43 25.90 26.05 22.95 22.37 2253 41.43 so ae "60 | | Foreign ......_ 2,482,000 2687, 000 17.04 | 347 
u . * ° s 5 > * . a R 140} te] | 7 
Aug. 3.12718 122.16 126.86 2721 26.34 2696 294 225 Mar 4292 | | Gal | Pic nb nies, a Sener reef 35.73 
DAILY HIGH, LOW AND LAST | Hl sol} | eegotsroews} | = THE NEW YORK TIMES BOND 13.82 35.08 
Aug. 1...126.86 125.57 126.13 27.08 26.86 26.95 22.94 22.76 22.83 42.86 | | ie Sa MARKET AVERAGES DAILY 13.53 35.20 
Aug. 2...126.97 125.77 126.37 27.01 26.88 26.95 22.87 22.80 22.82 42.91 | | (40 bonds) 11.94 34.51 
Aug. 3...126.56 126.10 126.36 27.00 26.96 26.96 22.85 22.78 22.82 42.92 | | Date Indus- Util- Com- Net be 34.23 
Aug. 5...126.73 125.57 126. 26.94 26.85 26.88 22.80 22.69 22.72 42.89 | | July. Rails. trials. ities. bined. Chge 11.99 34.43 
Aug. 6...126.28 125.11 125.27 26.92 26.69 26.75 22.75 22.60 22.66 42.56 | | 29.... 58.61 95.28 76.30 72.20 + .1i ies ores 
Aug. 7...125.47 124.61 125.12 26.76 26.65 26.71 22.70 22.53 22.56 42.49 | | pe ee : f : ‘oa 11.62 34.80 
| 30... 59.00 95.40 76.49 72.52 t “32 12.40 34.80 
55 ee i : 2 k 11.99 
Shares Sold, New York Stock Exchange + wena a O —_ 
| eos Sb : .60 72.60 + .01 = 
WEEKLY TOTALS AND DAILY AVERAGES | 2.... 59.12 95.41 76.61 72.57 > 03 FOREIGN STOCK PRICES | 
Week Ended: —. -—Ind. Misc. -———Total—__,, 3.... 59.06 95.31 76.69 72.53 — .04 SATURDAY QUOTATIONS Pe | 
May’ 1s 217,660 "225,498 15,885,030 241.672 17,102,600 S167 16 Week’s range, combined average; | |s0 
Se i,217, ; 885, 941, 102, 3,167,1 : le 
ay 25........ 763,760 141,437 9,614,300 1,780,426 10,378,060 1921 863 5 sa . 18° mana 22 4 wt 
June Le... 260-570 $9.22) 3.251.487 “738.974 3.512.057 "798-195 ee 58.66 95.10 76.46 72.32 = mm 
_ = See > , »' ’ ’ ’ ’ j 
42039 3'358'400 «621926. 3'585'S10 Sees THE ANNALIST AVERAGE NET 
31,309 1,247,250 283,466 1,385.01 314,775 YIELD ON HIGHEST GRADE 
Ais lois Beas Leen 3e7e none Ole ny natese r 
a » > 5 ’ » 726 Week 10 Utilit — 
17,507 1,180,070 218,531 1274.610 "030 | | Ended foo. 1030. “Go40. 3999, 
165 2,046,770 379,031 2,231,260 413,196 | || 2.98 2.82 3.88 3.64 2 - 
DAILY TOTALS 2.99 2.81 3-90 3.62 
DAILY. — YEAR A 6 a 
ih nie. a ae” | le al 288 284 385 3.61 a 
2 eee 36,730 519,130 555,860 134,270,395 126,840,795 3 Z| . 28 2.85 3.81 3.60 me 
_.......... 21,710 ; 326,990 134,597,385 127,415,825 | || 3} rae ae ee 
am 2.......... 21:040 275,800 «296,840 —=«-134894'295 128'442'355 | | 3| y a 26 3h 38 
ee 16.290 106-6e 121.960 185.018 18} 129.449 Th || Suny 3002 268 aes Skee | | Themen eee be FT 
MAB. «O....-.---- » J ‘ % % 4 Oa tet ttle | + & a . 5 i ° v 
a s........- 27/980 261,910 289,890 590, 130,587/4 A dled” Salida t yo he Dior tu 8s (ke Oke wager ways ewerrwagstas™ 




















ee 




















Ontet leelf*l@icel 


Awa 


eel OD ee oe ee 


~~ 


_ oe, ee 








Be a Oe ee eal 


WwOonw + w NEN. SSN BF 


aonwro- 


Cceruaawt 


ROSCCBN KOO NEN 








i 

















Thursday, August 8, 1940 w 4 





HE ANNALIST 187 





Banking Statistics—Brokers’ Loans—Gold Reserves 




















































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business July 31, 1940 
-——Combined Federal Res. Banks—-__ ———wN. Y. Federal Res. Bank (Thousands) 
July 31, July 24, Aug. 2, July 31, July 24, Aug. 2, Total Total Bills Total U.S. F.R. Notes Due Members 

ASSETS 1940. 1940. 1939. 1940. 1940. 1939. Boston —. — So in Circulat’n. Res. Account. 
Gold certificates on hand and due from United OStON ...---.-- a0 1 $178,566 $428,922 Be 74,968 

MUMM TUOOMIIE. «<< 655..snascnccccsccscccacsese $18,188,977 $18,113,976 $13,869,222 $8,938,862 $9,017, 114 $6,588,427 on a : i veseees 9,044,292 369 750,353 1,406,292 281,537 
Redemption fund—Federal Reserve notes........ 12,852 12,853 9,101 ,035 1,035 1,747 Clevel fama *. . Er Payee 474 berg 4 
TE 6:50 04: 400n kab CdekeKin sc ncacacatisccudens 377,336 380,284 349,505 104,395 106,688 92,237 Richmond eae 190 122,546 228,569 300,748 

DE onacececeeee . ’ . 

SEN MUMMIES 2 85 aca cs cc caveckcscuendeeed $18,579,165 $18,507,113 $14,227,828 $9,044,292 $9,124,837 $6,682,411 | EPR p hae = ser Lissa 17a aot 
Bills discounted : St. Louis ...... 51,034 85 113,303 197,973 301,634 

Secured by United States Government obliga- Minneapolis ...._... 555 72,037 142/923 149,863 
tions, direct and guaranteed.................. 1,891 998 1,073 165 283 305 | Kansas City ... 400°372 332 115.658 191.824 268/169 
Other bills discounted...................000.005 1,781 1,729 3,587 204 201 909/Dalias ............. 258°437 709 95,404 82)196 217,955 
Total bills discounted...........0.......e0.0- $3,672 $2,727 $4,660 $369 $484 $1,214 | 52" Francisco... . 1,086,187 = 206,208 a 713,366 

Bills a in po WOE occ exccccdccccceess 86 <eneee 8 280 wae ees rec 212 REICHSBANK re = =a 

Gat PL cc catenksegcebtecensnskednaee 8,884 9,103 11,746 1,811 1,991 2,131 (Millions of Reichsmarks; as reported | MONEY IN CIRCULATION | 

Govt, socurities, direct and guaranteed: in cable) ADJUSTED FOR SEASONAL VARIATION 
eaad ” PRR SRO pa eeaaneE eT 1,321,196 1,323,196 911,090 404,981 405,667 266,076 July 31, July 6, July 31, i “TTiristitittitawo 

DEED. 060-0. ch bhbeduceenedactoceecoseuenscedbecenee 1,126,732 1,126,732 1,176,109 345,372 345,434 343,471 1940. 1940. 1939. | } 
WE Sidasveracsceccsuadesecescesieacadeuctansees®. s@sase |. seeaws S—=“‘(‘(‘C Ke Cee 106,951 | Gold & for. 

Total United States Government securi- phe ey ™ ™ be || 2 7 rtT+t++ eT 6 

ties, direct and guaranteed.............. $2,447,928 $2,449,928 $2,453,419 $750,353 $751,101 $716,498 | and ch’ks 12,613 12,398 8,461 | | = 3) 
ry iJ 

Total bills and securities.................- $2,460,484 $2,461,758 $2,470,370 $752,533 $753,576 $720,055|“cireuln 12,750 12,586 8,989 | | ° |. | | oe 
BD CI HI IB yoo 6c cc sicscnccccccccsccs 47 47 178 17 17 67 | Investm’ts. 114 140 925 | 
Federal Reserve notes of other beats Ricduseanes 21,433 21,193 22,130 1,463 2,208 4,911 | Oth. assets 1,814 1,739 1 z si 
Uncollected items. . » 640,802 654,894 648,826 163,845 157,620 167,640 | Sight dep.. 1,620 1,766 s 3) 

nk premises. . ; 41,417 41,432 42,259 ; 5 8,926 | Bank rate 344% 4% = zt 1 | ire Zit 

ME ME ao ck icccc secs edciedacaacdecacuasces 57,854 57,153 49,126 16,828 16,734 14,566| July 6, 1940, until July 31, 1940, Reichs- a) 

bank statement not available. | | 

NN SIE orsc tis che Ss occas dovdiacdus $21,801,202 $21,743,590 $17,460,717 $9,988,763 $10,064,794 $7,598,576 mnt en Gethin | meowesoar ricunes 

LIABILITIES (Thousands of Canadian dollars) | “cues @uaw ss 5 oe 
Federal Reserve notes in actual circulation..... $5,247,601 $5,223,282 $4,530,715 $1,406,292 $1,392,823 $1,131,894 July 31, July 24, Aug. 2, | | ——— ae 
Deposits: eae paseetsi, . 1940. 1940. 1939. MONEY IN CIRCULATION AND 

ember bank—Reserve account.......... ..+. 13,498,134 13,564,561 10,412,883 7,281,537 7,391,410 5,549, 081 | Res MONETARY GOLD STOCKS 

United States Treasurer—General account..... 694,083 642,925 . 245,194 240,736 & sterl. fds.. 5,700 4,456 45,369 Wednesday Figures 
: oy Rieger epee apenerete 787,371 742,077 311,136 282,547 262,599 oth "088 utes 5700 4,456 1250,529 | (Millions of dollars; seasonal adjustment 
Other deposits OEE EE EEO ECE OEE F 594,991 585,358 351,180 503,288 511,714 236,330 equine se... & ’ ; We Bedmal Eeomaee Based 

Total deposits...... PT ETON REEE CRT ED $15,574,579 $15,534,921 $11,938,661 $8,312,566 $8,406,459 $6,197,557; Short term..392,235 379,930 112,289 Money in—, _ Monet. 
Deferred availability items................000.005 617,784 626,010 642,946 «= 145,654 141,855 148,798 | Long term. .123,598 123,951 51,461 eee 
Other liabilities, including accrued dividends.... 2,303 2,205 2,879 323 435 1,115 en eee 515,832 503,881 163,750 1939. justed. justed, justed. 

DU INDI, osiscsitcnconnisecaiscnncnsas $21,442,267 $21,386,418 $17,115,201 $9,864,835 $0,941,572 $7,479,364 |Other assets. 9,318 9.809 5,946 | Aug. 2... 7,114 7,054 16,248 

Total assets.530,850 518,146 421,226 ; 

CAPITAL ACCOUNTS 7 Liabilities : Feb. 21... 1500 © 145018 108 
NI TIN so ce ea aac taebeden’ $137,499 $137,460 $135,408 $51,084 $51,080 $50,873 | Circulation ..291,676 287,581 171,715 | Feb 28° °° 7'484 7439 18'166 
OE ete 151,720 151,720 149,152 53,326 53,326 52,463 | Deposits: Mar. 6... 7,506 7,481 18,220 
SNES QUIENES BIO 6 goods adic cccccnscncescccese 26,839 26,839 27,264 7,109 7,109 7,457| Gov't ...... 24,140 18,650 29,837 | Mar 13... 7'518 7463 18/282 
Other capital accounts........... gt cerecceccccecs 42,877 41,153 33,692 12,409 11,707 8,419} Bank ...... 194,423 195,064 203,520 Mar. 20... 7.549 7.484 18,360 

Total liabilities and capital accounts...... $21,801,202 $21,743,590 $17,460,717 $9,988,763 $10,064,794 $7,598,576 a eeceoiacha apn fhe poo 7s set is470 
Ratio of total reserves to deposit and Federal Total dep.. wt 218,944 239,112 | Apr. 10... 7/564 7,509 18,523 

Reserve note liabilities combined ........... 89.2% 89.2% 86.4% 93.1% 93.1% 91.2% | Other liab.. 4,939 4172 3,495 Apr. 17... 7,581 7,536 18,631 
Commitments to make industrial advances...... $8,586 $8,587 $11,403 $756 $758 $2,188 Apr. 24... 7,595 7,520 18,708 
Total liab.. .530,850 518,146 421,226 ay 1... 7620 % 570 18°71 

U. S. GOLD MOVEMENT Includ 1d held by the Foreign | May 8... 7,634 +589 18,835 

Statement of Member Banks (Thousands of dollars; —, increase in Eschange Castrol Board. ts May 15... 7,648 7,598 18.949 

(Principal resources and liabilities of reporting member banks in 101 leading cities; earmarked gold) May 22... 7,688 7,613 19,071 
millions of dollars) ‘Decrease in BANK OF ENGLAND May 29... 7,725 7,685 19,162 

-—All Reporting—, ———Chicago——. —New York City | Week Ended: Earmarked (Thousands of pounds sterling) June 5... | 7,718 19.28) 

Jul31, Jul24, Aug2, Jul31, Jul24, Aug2, Jul31, Jul24, Aug2, 1940. July 24, July 17, July 26, June 7 oe 717 19,427 

LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. 1900." 190. | une CUCU 

Business* ............. 4,441 4,462 3,887 433 433 351 1,698 1,713 1,438 Circulation . 607 592 608,917 510,898 | July 3... 7/899 7'924 20'063 

Open market.......... 291 #290 313 20 19 19 86 87 117 Public deposits. 30,267 56,038 26,010 July 10... 7/914 7884 20'166 

Stock Market 3 Private depos. ..154,925 130, 400 128,120 July 17... 7,922 7,872 20,256 

. | =e 419 411 655 25 28 36 302 288 501 Bankers’ acc’ts.103,957 79,166 91,378 July 24... 7/944 1/854 20,367 
eT 474 476 526 60 60 70 167 169+ 186 Other accounts. 50,968 51,234 36,742 July 31... 7,963 7,883 20,462 

Total 893 887 1,181 85 88 106 469 457 075 Othe cocuritien. 154.108 ip ee 156 S31 

MPG cascsecvectéocs ° er secu ies » A 29, 

Real estate .... 1,210 1,206 1,168 18 18 14 123 #123 ~=«116 Disc. and adv.. 3,144 3,026 8,049 eet a axe 
Sa RS 74 31 286 | Securities ...... 22,240 23,039 21,502- * 

| | Tapes aser ed sie 1,642 1,633 1,543 49 49 50 381 377 384 Reserves ... 23,665 22.448 36,143 (Millions of dollars) 

<eiliag Saag mage, <antagen, <neaiginn aig Aalameeea: aon seem Prop. res. to lia. 12.7% 12.0% 23.4% Net 
Total loans........ 8,517 8,514 8,166 605 607 540 2,788 2,786 2,806 Bullion ........ $1,257 +1,365 247,040 Chge. Since— 
INVESTMENTS— Bank rate ..... 2% 2% 2% July31, — Aug. 2, 

Treasury bills. . -. 791 794 473 320 321 206 389 389 1% +All but nominal amount of gold trans- Bills discounted eee 7% i oe 

a gy notes. .. 2,099 2,093 2,132 159 159 240 1,052 1,051 818 ferred to British Exchange Equalization | Rijs bought : = 
eg a ee ae ee oe Score 
ovt. guaranteed..... é 4 4 . 3 fs ly 24— : curit 

Other Securities... 3686 3:562 3322 381 348 «395 1'358 11336 L175 | Twy 24 Imports from: . Ast SECURITY LOANS curitics, | direct sa. + De 

Total invest....... 16,401 15,488 14,078 19806 1,001 1.071 G01 G72 OOS | Veiner oeechn Adcicn--°7: “age | Ow TH Cty mommies Danke; millions SS ae 

SS a) ae ee ee See. ee ee ee Dominican Republic ........ 21434 mmit- 
Total loans and in- Philippine Islands .......... 2,065 | 1939. mechs, Cte. ‘Toms, | seeetn Sep a) 8. 
ments .23,978 23,947 22,244 2,301 2,298 2,111 9,489 9,458 8,309 Portugal 11348 | A. 2 Other k 

Reserve with FR. Bk. 11,449 11,526 8,684 1/144 1/165 ‘893 6,549 6.635 4953 | Other. 5 | an lla ee Se ee 1 

Sais with'domes. bis. 3400 3st 2080 28 28 af 8 43 | piscount Rares OF CEN Abr 10 49 10 © ig | Total Res Bank | 
als. w ~ AR 8 eer 

Guha asset, net. 45 43 48 359 3 378 DISCOUNT oo OF CENTRAL , i : eee 479 159 638 : Men dkaledse 2484 —- 7+ 8 

Demand deposits adj.20,984 20,984 1 1,483 1,979 1,680 9,753 9,776 7,715 ANKS 7 ES ~ eipepaee 480 159 639 Gola stock ...... 20,462 +4 “3 

Time deposits......... 5,320 5,314 3793 507 507 495 687 64 Federal Res. Pres. Bisco ccccs 476 160 636 | Treas’y currency 3,024 4 129 

Government deposits. 526 530 549 94 94 #«%63 3 35 System: Rate. Established. Rate, ee kaa 477 160 637 | Member bk. res. 

Interbank déposits Boston . pees 1 Sept. 2,1939 13%4|May 15......... 458 159 617 balances ..... ; 13,498 — 67 +s 
Domestic banks. Oe - 02 6.2 7,012 923 940 788 3,684 3,685 2,987 New - 1 Aug. 27, 1937 : [ff =r 403 160 563 | Money in circul’n 13 5 29 829 
Foreign banks. . 676 623 7 7 12 ‘620 ‘623 ‘545 Philadelphia. 1% Sept. 4,1935 2° |May 29......... 350 159 509 Treas. dep. _ 2,249 + 20 — 121 
Borrowings ......... 2 a q a 7 ap ie i ‘a Cleveland .... 1% May 11,1935 2 |Jume 5......... 312 159 471 | Treas ~- 

Other liabilities. |. |. A a a 16 16 12 283 285 346 1 1, 1937 sO Ser 312 159 471 . + 51 — 169 

Capital account...... .. 259 253 266 1,493 1,489 1,481 ug. 20, 1937 zune 3 ) Re 304 160 “ Non-member - 

“ ” . 20, _ _ Saat: 
*Officially designated Commercial, industrial and agricultural loans. ie ier July 3 eae 262 1 86 428 F. R. accounts. 1,644 + 56 + 725 
. 3, 19; ! Min cawusde 431 Xcess reserves of member banks on 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING - toot July 7 Sea 287 169 456 | July 31 were estimated to be approxi- 
CENTERS WEEKLY . 30, 1937 UE Me. 2.5503 288 169 457 | mately  $6,510,000,000, a decrease of 
(Millions of dollars. Data for New York ~ = 140 Other Leading Centers available a 3, 1937 so SS 302 167 469 $60,000,000 for the week. 
since 1919) . 1, 1936 .. 
—Week Ended—_ -—13 Weeks Ended— i 2, 1940 % BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
July 31, Aug. 2, July 31, Aug. 2, . ’ es . 
Federal Reserve District: 1940. 1939. 1940. 1939. 18, 1933 5 Po —— oe ee 
j 22, 1940 4% ose = ~ ime Sr 

EE tit id cae nade ceekeksd-odee 452 5,850 5,543 26. 1 N.Y, Other N.Y. “N.Y. Other N.Y. N.Y. Otner I. 7. 

CR, Sipe ain it ac aaa cy 3,923 44,824 45,450 . ee 3 1939. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total 

Philadelphia 379 501 5,665 5,677 - 2% 8 July ....486,135 40,556 526,692 26,776 300 27,076 512,911 40,856 553,767 

Geveene .. = 4 oes 9° 1 .746 542,876 30,696 300 30,996 530,826 43.046 573.872 

ME re 3.214 2'908 - of, 564,643 28,646 1,000 29,646 574,935 46,354 504,289 

aR tap peepee benice a 1B 380 13168 38 533,005 25,646 1,400 27,046 509 
t Me sctcseescecece . . » , 0 ’ 918 O A 

Minneapolis 161 2,172 1,976 18, 529,478 25,596 (400 25,996 502,542 3 oa2 Soe ard 

Kansas City. . . 44 259 3,457 3,419 6, 4 549,692 19,721 400 20,121 515,078 54,736 569,813 

TIRE 5 a nine SE eee 184 2,625 2,461 » 1939 oe 559,506 19,581 400 19,981 519,728 59.758 579, 

San Francisco... 22. 222202022 645 641 8,584 7,933 Lt reed Rwetd 1,732 ber HE = } 17,521 368,953 39,957 408,909 

. 17, .. 285, z i4; 14,666 299,675 32, , 

Total 274 reporting centers. 7,461 8,690 106,724 103,290 % = «++ 298, 329,834 12,236 215 121451 310/504 31781 a2 285 

New York City................. 2,763 3,630 40,676 41,655 17, 1940 MONEY RATES IN NEW YORK CITY MONTHLY 

140 other | ain centers....... 4,060 4,412 56,954 53, ; 

133 ‘other contens § alasete omen iawens 638 648 9,094 8,27 MONEY RATES IN NEW YORK ——_——Time Loans en Pager Pom 

CITY DAILY 1 ~-60- -6 } : 
MONEY RATES IN NEW YORK WEEKLY Call Money- 60-90 4-6 90- en ea eet Bee. aes # Months —190 Days.— 
Prime Bankers’ Re- Day Mos. Day 1939. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. Le ae Av. 
Time Loans——_——~. Com. Paper. Accepances. new- §TimetCom.§Ac- | July ..... 1 1 1.00 14% 1% 1.25 1% 1% 1.50 4@% %4@%.56 : “4 
-tCall Loans 60-90 Days A6 Menthe 4-6 iontns —i90 Days—— 1940. als. High.Low.L'ns. Pap.cept.| syay. com 
y aly 1 ae 
1940.  High.Low. Av. High.Low. Av. High. ann ‘a, High. sok, yo High.Low. July =: i i i i ¥ =. eran & 4 io ‘ z 1% : : 1% 56 Ys M4 

July 13..1 1 1.001 ig 1.25 ig 1 Je “ul ROO ee a oe ye |May .....1 1 100 1% 1% 125 1 1% 150 56 rr 

July 20-1 1 1.00 1 58 te ys -44 | July 90....1 1 1 1 Ye | June ..... 1 1 100 1% 1% 1:25 12 1% 150 56 nh Mw 

July 27.. 1 1.00 1 13s ig 58 ye ve 44 | July 31...51 1 1 1 Lee: ..--. 1 1 1.00 1% 1% 1.25 1% 1% 150 56 ae 

tNew ‘at Stock Exchange. if 12 rate. p Rawr of renewal rate. tBest names. §Asked. tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Aug. 3 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 





1940 Range. Sales Net 
igh. Low. in 1000s. High. Low. Last. Chge. 
104.24 102.11 43-41 Mch.........--- 8 102.15 102.12 102.12 + .1 
105.17 103. Disassen sles vowsnes one 9 103.13 103.12 103.13 + .1 
109.30 107.16 1 08.6 + -1 
110.1 107.12 + .2 
110.21 107.30 — 5 
Hse 11.18 4 a 
| . 8 — 
115 ~—s 111.21 4s Odd 
109.26 106.20 2: Ds 
109.12 20 2%s 2 
St, i 3a: 4 ae 
5 ; 
111.29 111.2 111.2 111.2 111.2 — 8 
121. 2 44s : 
1214 117 4% — 4 
1 105.13 2' Oda 
104.24 101.13 2s + 8 
107.2 103.2 + 3 
107.3 103.4 + .3 
108.30 104.16 2%s + .7 
111.30 107.20 3s + 3 
104.23 101.7 rs + $ 
102.23 102.2 24s + = 
109.16 104.20 2%s + .10 
108.16 105.7 + 1 
108.12 103.24 2%s + 9 
108 103.13 2%s + .2 
108.1 103.15 2%s + .2 
FEDERAL FARM MORTGAGE BONDS 
105.15 103.16 CUR dca cnewane ones 3 104.2 104.2 104.2 — .1 


5% 107.7 107.7 107.7 Odd 
HOME OWNERS LOAN BONDS 


52-44... cece eee eeees 6 107 106.28 106.28 — .2 
1s 47-45... 2-2 eee eee eee 4 101.19 101.19 101.19 


83 
<j 
38 
oe 
2 
> 













5 ABIT! P & P 5s 53....-..---- nnezwst ® + 1% 
1 Adams Ex 4s 48.......-------- 2 98% 98% 98% — 
1 — Exp bv] oe nS eiaria - a ‘ . re 1 
1 100 dams Exp 3 a 0514 
87 68% Alb & Sus 3 — eee 7 T3% 13% 1 al % 
6i 46 Alb P W 6s 48 ww 3 524% 46 46 —4 
89% 69 Alleghany cv 5s 44 8% —4 
75 58 Alleghany cv 5s 73 . 
4 A 5s 46 +2 
1 1088 Allegh Val 2 2a 
89 Allied Strs 4%s 5 13 gs +1 
111 1 Allis Chaim cv 4s 52 33 108% + % 
Am & For 4 a ‘ _ 7 
1 1 Am I G 0234 + 
1 91 Am Int 7 99 «(9948 + 1 
Bt 1066 Am T & 59 106 106 — # 
110% 103% Am T & 85 108% 108% + 
110% 104 Am T & 64 = 
107 100 Am T F . & 100 100 100 - 
109 96 Am W W . 12 07 + % 
107% 102. Anaconda 14 103. 1 _- 
41 27% Ang © N 2 27% 274-1 
50 32 Ann Arbo 3 41% 41%+ 1 
974% Ark & M « 97% 97% — 
104 95 Arm Del t . 8 1 101% + 
1 Arm Dei es - 70 1 101% + 
i wikZAT&S Ss . 45 Il 106% + 
89 ?ZY4ATES j . 8B 86 + 
AT & 8 F 4s 1905-55......-- 1 6 6 6 + & 
92 AT &S F 4s 1909-55 .......- 1 9%+ % 
100 AT & S F 4% 48........---- 32 103% 102% 103 Ars 
i 14% AT&S F 4 C-A @.......- 2% 1 ad 
1 9 AT&SF y M 4s 65...... 3 = 
97 92 Atl & Cha A L 4s 44........ 3 © 9 9 + 
99% 93 Ati & Cha A L 5s 44........-- 5 OF BM 29 se 
11 G4%AC L ist 48 52..........--+-+ 16 695% 68% 68% — 
70 55 A C L cit 4s 52...........-. 17 b>) 63 6 + 4 
62 41 ACL 48 G4.......---------- 40 47 46 47 — 
M] GI%A C L Se 45...........-..----» 13 69 68% 68% .. 
41 28 At? & Dan ist 4s 48.......... 3 2% 33 33%+ 1% 
Atl & Dan 2d 4s 48........---- 4 2838 23 2 —1 
» & Atl Gu & WI 5s 59.........--- 70 4669% 70 aS 
1 1 Atl Refin 3s 53.........----- 21 107 #106 106% + % 
70% 55 B&O Ist mtg 48 st........-- 54 68% 66 0|— 67% + 1H 
31 1 B&so SY ere 416 31 as + 2 
36 18 B&O 95 st C.........-..- eens 1 36 08631 + 3 
au (1 See 197 31 27% 30% + 2 
31 1 ES eae 335 31 28 + 2% 
1 ee rrr 1304 «13% 1 13 (+ 
69 67% + : 
on 4 + 
53) me 
6 +2 
90 90 sie 
113% — 
1 +1 
101% +1 
jos + 1% 
ae 
pt +1 
6 7% +2 
76 76 + 2 
79% 41% Boston & Me 2 + 
68 Boston & Me 4s 60........... 189 73% 71% 73% + 1 
19% Boston & Me Se $355 23% 22 234+ 41 
Bos & N Y Air L 4s 55...... + 4 6% —1 
110% 105 Bkly Edis 10844 108 108% + 
1 88% Bkly U 103-103 ie 
111 Bkly 113 «113 ‘ 
108% Bkily 112 «+111% 112 
84 Bkly 94% 96 
i 02 Bkly 107 


96 

107 1 

oe 111% 111 
40 

7 


wo 
t+t+ettet+ 
~~ 


aie 





47 
T0% 0% 7 70 
61 58 «55% 58 3 
106% 100 CAL 103 103 1033 — %& 
107 74% Can 85 84% 84%—1 
1 Can 85 85 +2 
1 75% Can 85% 83% 85 +1 
1 72% Can 83 + 1% 
103-7144 Can 81 8144+ %& 
1 724%, Can 824 8 +1 
1 7 Can 82% 81 8 +1 
113% 87 Can 97 974+ 1 
1 87% Can 94 «6940CiKA a 
$% Can a 
72 #448 Can Ss st & + % 
31 Can Pace 4s perp........--..-- 13 49% 48% 49% + 1% 
1 102 Care © & O 68 52........---. 107 107 107 ae 
1 90 Carriers & Gen 5s 5O0........-- 5 4% 8% 8M — & 
13% Celotex 4148 47 ww...........-- 2 304+ %& 
102), 90 Cen Dasa 5% sa 45 102,%, 100 103 + 5d, 
85 70 Cen Foundry 5s 41.........-.. +9 
3% 1% Cen of Ga 5s 59 C.......... ‘7 1% 1 1% + 
54. 37 Cen New Eng 4s 61......... + 3 SO 49% 50 + 
110 1 Cen N ¥ Pow 3%s 62......... 9 107 1 106% =«.. 
oy 37 EAP Rican fe ks 11 oe 63% ext aa 
st 4s 49.......... + 
66 59 Cen P Thru Sh L 4s 54...... 63 63 +4 
12 Cen R RN J 5s 87.....-..-- *+ 10 14% 13% 14% +1 
12 Cem BR NJ Ss 87 reg...... + § 1 13013 nt 
18 104 Cen RR NJ SS Se + 5 1 +1 
65 Certain-td Se eee 7% 7% % +4 
208% 101% Champion P&F 4%s 50......-- 17 104% 104% 104% — 


‘ 










1940 Range. _ Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
104% 102 Champ P&F (38) 4%s 50...... 4 } 103% 103% + 
1 118 C & O 4% 92....--..----eeee 2 126 12% — 
100%, 94 C & O 3%s 9 D........--.--- 30 1 100 1 _ 
1 4% C & O rte OG B..cccvese pt 1 + 
1 103 C & O rig 3 | Se 1 107 1 1 ei 
1 1% Chi & Alton BO OD . ncccccccce 5 11! 11 114% — 1% 
90 715 CB & Q rfg 5s TL A ....---- Bee BS 86 —1 
84% 71 CB & Q 48 77 ..-..----+--- 33 «80 79% + 
3 83 CB & Q@ gen 48 58 .....----- 8 89 a 
102% 93%C B& Q 4s Ill 49 .....------- ao Ss 1 _ 
90% C B & Q@ 3%s Ill 49 .......-- 24 95 %o — 
90% CB & Otis Om pecese 5 as 
122% 117 Chi & E Ill 68 34 ......--- 6 4 «1 1 + 
10 & E Wii 5s 51 ......------ t 43 1 13 14% + 1 
19% 10 Chi & E Wi 56 51 st .......- *+ 22 14 44+1 
100, iby Chl Gt West. 45 50 of Syn mMt 
19% Chi Ss 
a se Ind 1 eo 6 60 os 
10% Chil & 4 6 5 6 oe 
21 12% Chil & 3 17 16°17 +1 
20 12% Chil & 5 16 166 166=6+1 
1 3 1é& 6 5 6%&— % 
3 SP&Pac 70 4 5 7 
CMSP&P 33 1 1 i + 
30: 15% CM&SP 4 1 24 24 244%+1 
Cc 13 «24 24 6+#421 
17 CM&SP 4 2 24 23 24 + 
1 CM&SP gen 4 31 - ie 22 23%+ 
20' 124% Chi&N 28 1 16 «616 . 
11 6 OhiaNw 2 rt rtf res + 
1914 10% ChiaNnw 4 14 14 14% + 
18 11% ChiaNw 12 2 
4 144 Chi&? 21 
6 ChigNw 3 
11 5% ChigNw 19 
18 10 Chi&N 3 
18 10 ChigNw 
1 36% C 


tt+ttt+ +++. +. 


105% 102% Crane Co 3%s 51 
104% 9914 Crown Cork 4%s 48... 
104 4s 50... 


19}, P 
18 10% CRI&P 4s 88 ct 
CRI&P rf; 
7 3% CRI&P rfg 4s 34 ct 
634 CT Hte & SE rfg 
54 40 CT Hte & SE inc 5s 60 
Ch Un Sta 
110 104 Ch Un Sta 3 _ 
1 00% Ch Un - 
9914 Ch Un Sta 3% + 
95% 87 Ch & + 
87 & W Ind + 
3 hilds Co 58 43............++- —1 
11 10: Cin G & E 3X8 66 none 
110% 104% Cin Un Te 108%, — 
54 CCC & St L 4% 77 1 — 
69% 51 CCC & St L gen 4s 93 67%, 68 +2 
51% 43% COC & St L CWM 4s 91 ee 
67 ccc & St L 4s 90 St L 65 ve 
83% 66 Clev Sh Line # TT a 
82% 6 Clev U + 3 
74%, 56% Clev Un Term 4%s 77 —1 
65. Col F & I 5s 70...... + 3% 
34 20% Col & So se 
06 99 Columbia G 10444 + 
10: 99% Columbia G 1 1 + 
105% 9714 Columb’ + 
109% 1 Col Ry 06 _ 
40 ’m Mackay In 69 ww 37 +1 
111% 1 Comwith Ed 3 1 — ¥ 
10914 Comwith E cv +2 
110% 107 Conn Riv Pow 3 08% 109 — % 
10714 103% Con Edis 3%s 46 oe + 
108% 10414 Con Edis 3 -_ % 
1 1 Con + 
107% 103 Con Edis 3 +1 
1 102% Con Oil + 
Sst 64% + 
111% 106 Consum + 
110% 105 Consum 1 —1 
104144 Consum + 
109%4 104144 Consum 65 + 
109%4 102% Consum ioe — 
11 1 mental Oil 2%s 48 1 —1 
+ 


N 
ee 
8 
ARR UR SRE 














Crown Cork 
105144 101 Crucible Sti 4 48.. 05 1045 1 + 
31 15 Cuba No Ry 2 til 1s 1 17 — 
46 20 Cuba RR 7%s 46 23 «2 —T7 
35 19 Cuba RR 6s (1 29 2% 20 —32 
105% 102 
63% 37 
" 
7 ioe Det 4 4%s Gl........-------- R 105% 109% 108% "ys 
1 t 4B GB... cccccccccccccces 1 _ 
25% 20 Det & Mack 2d 4s 95........- Ss 20 —3 
113 108% Det Ed 3% 66........-.-..-++ 3 110 #110 110 i 
101° 88 Det T Tun 4% 61........-.--- 28 + 2% 
10714 105% Dow Chem 3s 5l......-..--+-- 3 YI 105% 105% — % 
109% 1 Duquesne Lt 3%s 65.........-- a3 i 1 1% 
107% 105 EAST RY MIN 4s 48.......-.. 2 1075 107% 1 +1 
110 104 Elec ito 2. se 1 ior” ior” : - 
18 8% Erie 1 10% 12 +1 
Erie 12% 11 12 +1 
62% 62 62% +1 


205% 205% + 
+ 


20% 20 

= on ae} 
a a... 

71% 71% T1% + 


104 103% 103% — 
101 101. 101. + 
102 102 102 

105% 104% 104% 


Rak 


= 


AE 


+ 


50 
101 101 101 


g 
. | + 
mame | RaReak 





105 100% GEN AM INV 5s 52 ........-.-- 14 105 1 105 + 
105 99% Gem Cable 5% 47 . --- 1 10414 104% 104% + 
108% on Gen ae eee Ke 4 ees 4 il a) 7 + 
8 res 03% 104 + 
91% 77h, Goth Silk He eee 82 —_ 1” 
103 94 Gt Nor Ry 5s 52............- 21 1 102% 102% + % 
ee ee. eae 51 9 +1 
88 77 GtN MDP csticsseseen ss 85 + 
88 76 Gt Nor 4%s 77 E............+- 46 87 85% + 
108% 1 Gt Nor ist 4%s 61............. 18 1 1 1 + 
105 9414 Gt Nor 4s 46 G..........-.--+- 108 1 1 1 + & 
88 Gt Nor 4s 46 H............-.+- 46 94 944+ & 
or 7 7% 7 ee 
ae a 
3 8 +1 
103 1 + &% 
110% 110% 11 ys 
RB a — rue Ang Decsncsse +10 66 66 6 —1 
ree 5 122% 122% 122% — 
123 115 Hock V 4%s 99 reg..........-- 1 120 120 120 ae 
80% 70 Hoe & Co ist mtg 44.......... 1 a 79% — 
55% Oh Wome On eee *+§ 2 49% 49% 4944 + it 
101 96% Houst Oil Tex 44s 54.........- 18 101 100% 100 oe 
So 4 9 - 24 ebickw dee = 29 «62 as 
Man rfg 58 57......... % + 
1 Hudson & Man inc 58 57...... se 6 11 34 + 7 
112% 108% ILL BELL T 3%s TO B...0.0ccen 3 111% 111% 111% + $ 
45 34 eT eer 1 3! 40% + 1 
91 HS Com 48 Sl. ... 1. cece cee eeee 8 86 874%— 2% 





78 Interlake 
1 7% Int Gt 
1 Int Gt 
14% 374 Int Hy ci 
7 53 Int Mer Mar 6s 41.........-- 15 
104 90% Int Paper 6s 55........-+--++> 81 
ioskt 99 Int Paper 58 47...........--- 41 
99 «682 «Int Rys C A 6% 47........-- 
95 73 Int Rys C Am 5s 72......--- 1 
44% 21 FPR, Ve Seis wOeeees 83 
47% 22 Int T & T 58 5S5.......---+--- 
1 1 lFewa Cen rfg 4s 51........- Ss a 
55 38 JAMES F & CL 4s 59.......- 
97% 93 Jones & Lgh St 4%s 61.....- 27 
39% 25 KC FT 8 & M 4s 36...... ° 
24% KC Ft S & Mem 4s 36 ct...f 1 
50 K C South 58 50........--.-+ 20 
60% 50 K C South 38 50...........--- 6 
109 105 K C Term 4s 60...........-- 16 
103% 100 Keith (B F) 6s 46.........-.. 1 
106 100% Koppers Co 4s 51..........-.- 17 
102% 101 Kresge Found 3s 50......... 51 
44 33 LAC GAS 6s 42 A........-++- 3 
45 39 Gas 6s 42 B............. 
51% 38 Lae Gas Sis 53.........-...- 31 
4944 38 Lae Gas 5%s 60 D..........-- 
8 19% Lae Gan 5s 42.............65- 1 
80 69% L E & West 3s 47...........- 5 
88 79%L 8 & MS 3% 97...........- 1 
8 TMW%LS&MS OF TOG... 000. 10 
39% 28 Lautaro Nit inc 75..........-- + 56 
90 79% Leh & N Eng 4s 65 A.......- 5 
37 30 Leh & N Y 48 45..........---- 1 
57 42 Leh C & N 4¥%8 54 A.......- 5 
5 12 en Gat Coal’te 43.5 ds waa eee 7 
49% Leh Val Coal 6s 43 st......-. . S 
30 24% Leh Val Coal 5s 74........-- . 2 
30 20% Leh Val Coal 5s 74 st ........ t 4 
48% 30 Leh Val H Term 5s 54.......- 7 
47 30 in Ye © Y ie One beenud +23 
19 10% Leh Val 5s 2003......-...-- “+ 6 
19% 10 Leh Val 5s 2003 asd......... *t 42 
17 9% Leh Val 4%s 2003.......-.--- 3 
17 9% Leh Val 4%s 2003 reg.....- + 2 
1 Leh Val 4 eee ° 53 
1 8% Leh Val 4 2003 asd rg +7 3 
1 8% Leh Val 48 2003..........--- t 36 
1 8% Leh Vai 4s ere *t 82 
1 8% Leh Val 2003 asd rg..... + 3 
54 45% Leh Val T 53 41 asd......... * 9 
54 46 Leh V 41 asd rg......-- ale 
10 99 Libby MeN & L 4s 55......-- 26 
1 121% Liggett & BS GB. .rccccceces 1 
131% 120% Liggett eae 2 
110 105 Liquid 48 4T.....20- >< 
100% Loews 34s 46... .....--- ° 


94% 89 


102% 92% Lou & N 5s 2003 B 
9 83 Lou - 

















Long Isl unif 4 

126% 120% Lorillard Co 7s 

129% 120 Lorillard Co 5s 51. 
75 Louisiana & 














Ark 5s 


Banh Reo Sanco me 





% Mo Pac cv 
13. Mo Pac 
12% Mo Pac 5s 77 F 
12% Mo Pac 5s 
1244 Mo Pac 5s 
12% Mo Pace 5s 
Mo Pac 58 
14% Mo Pac gen 
60 Mo Pac 3d 
15 Mob & O M 
20% Mob & O M 
25 Mob & Oh 
24 Mob & Oh 
20 Mob & 0 
20 Mob & O 
1 Mon W Pa 
103 Mon W Pa 
95% Mont Pow 
217 Mor & Essex 
24% Mor & Esse: 
4 or & Esse 
101% 1 Mutual Un 
7 A a 
1 
1 99: Nat Distilt 
Nt Ry Mex 4 
Nat BR BR Mex 
1 1 Ni Steel 3s 
105% 102 Natl Supply 
138%) iz Now Eng 
128% 122% N Eng T&T 
109 105% N J Pow 
7 64% N O Gt N 
1 1 NOPuS 
1 10144 N O Pub 
60 45 NOn& 
71% 55 N Ori Term 
40 21 NOTex& 
38% 2 NOTex & 
33 21 NO Tex & 
39% 23 NO Tex & 
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30: 
1% 1% 1 
53 64 +1 
97% 96% 97%+ % 
32% 32 324+ % 
tH 31% sift + % 
66 65) 66 + «1% 
+3 
10714 107% 107% + % 
10044 10044 100% + % 
10544 104% 104% + % 
102% 102% 102% + % 
42% 42% 42% .. 
42 41% 42 % 
49 48% 48% .. 
49 «484% 49 + % 
8 8 88 .. 
81% 81% 81%. 
84 a 84 “. 
+ 
Pee ik 
+ 
50% *. 2. —% 
49% 49 49% + 1% 
as = @& Cc: 
30 30 30 + % 
D0 DD DCC; 
40 38% 40 +2 
40% 40 40%+1 
17 16 «#17 «+1 
18% 15% 18% + 
16% 1614 16% + 
15% 15% 1 Be 
16% 14% 16% + 2% 
M4 4% 1 a 
+ 
ied isd ieh t 2h 
ee oe ae 
46 45% 46 —1% 
Oo me ox 
102 101%102 +4 
123' 1 
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Rox 
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see 
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3, BR Eas % 
3 a 
86% 86 86 + % 
81 81 81 he 
66% 66% — 
103% 103 103 — 
94 96% + 2 
105% 1 1 + 
11 11 11 — 
1 102% 1 + 
20 20 20 F: 
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| ++ee4+ 


BP ask 2 
_ 33 
a 33 
i re erer sx 


121 + 
125 + 
Bt + 
68g + 
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60 + 
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Bond Transactions—New York Stock Exchange—Continued 
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Transactions on the New York Curb Exchange 



























































For Week Ended Saturday, Aug. 3 
and Dividend Net 
Net mene = em ee Low. Last. Chge. Sales 
full Range 1940 —- Stock and Dividend Gets: Sent St. ee. Ge High. Low. in . High. : ea 
Stocks and bonds marked with a dagger are fully High. Low = See 1 100 + if 150 
nge; others are dealt in as 1 % Det Gray Ir (04a) oe becanee 1 1 z 100 : 100 
listed on the Curb Exchange; 22” 1zh Det Stl Pr (ihe) ...--.---- 1 3 . 175 + % 200 
unlisted issues. eee Net Diamond Shoe (2) : ses 200 + & 5 $00 
ce, pos. High. Low.Last. Ch’ge. a. ey -_ cc [Oe ‘> 
AERO SUP A (1%).....-.-1 “% 2,800 78 Draper 7% & +i, 100 
a 50 _ 800 
oo 400 i %‘* 500 +i 50 
ae 190 +1 270 
1 — % 150 + 4,200 + ww 
4 +1 100 12% — 600 + "300 
11% +g 3 : +2 350 +2 150 
21 #17 Allied Prod A (1 +6. 1,650 350 +1 175 - ; 150 
1 138% Alum Co Am (2e + 200 55 +1 25 + 2.100 
1 108 Alum + me 700 4 _s 25 " = 
110 + 100 ; — 00 ; % 300 
49% 36 + % 200 17 + a 9,900 - 150 
700 + ; 
af ry B | g thy +B 
+ —_ 
; 8,800 20 = 100 + 1% 1,900 
1 ft + 1% 300 14 + 400 ae 7,700 
+ 1% 1,900 +2 25 + 200 
19 a 250 be —i1 10 +2 600 
: “e8 | & oe Rote i: 8 
111% 1 + 2 200 | fs ool + % 2,200 +3 1,200 
‘ oS i ‘* 3 
tet i Am Light #7 (1.20)....... "ity rc yet hit 12% “A 3,900 —"% 2,600 
20% 25 Am Lt & T pf (1%).....-.- ox — % 100 6 = "100 +1 150 
366 2B (Zhe)... .-.- 220s 28% 78 78° +3 1D ce 6% + 4 + 150 
1 70 Am Pot & Chem (2e)...... 78 a - 10 : 20 t 150 
10% 5 Am  Republics............ + 5% Sh ‘3,400 15 4 a 100 +2 500 
¥% Am sapere sousereneece 1200 8 s o bs jd = 100 
“8 Aim Saerpow tec; Mom fog ROB Mae of ue" «alk e oe 
‘Wupp ae 1 60 17 ¥ + 50 
=a ea oe | BS ier ee By * 8 + 8 ok 
Yt 2 % 2,500 ne 16 Froeat @ pf (.120). +18" 18 18+ % 100 +3 i 
as i a 1% 1% + ad 90 90 90 + 3% 20 ; i$ 200 
<2 3% 1 ee ei vie 
's # + "% 2,600 -3 3 15 — % 100 .. 1,600 
4 ; .3° 2 25 2 —5 10 ae 700 
6 i .. 2,200 +70 70 70 +5 20 pe 400 
> MG 14 + 4% 00 ce 700 + ¥y se 
me 3 1 *R 3B +65 o* 65°: of 2 + % 00 
1 es 
7” i + ® a300 + 20m 408 x 40 +1 15 
4% a "50 9 oo 84— % 2,700- + § 6,398 
3 a 4 73 5 4 = % = + EY 
Baldw Lo pf (2.10) 1,800 a 300 18 + % 3m 
Bald Lo war......... 100 2a, 24°" oalf — 200 48% + 150 
Barium Sta Stl...... 50 4 4% 4% + $ 100 
11 Bari & Seel A (1.20) 3,300 ee ee 100 13% PAC ©. t = +4 
1 Bath Iron Wks % 1,100 | 93% 92% 93% +2 125 28° Pac G & E 6 pf (i) xd... 32% 33° + 600 
Beech Aireraft ......------ + 2,900 ae 50 264 Pac G & E pf (1%) xd.. 2914 29% + 200 
Oo +2 30 9% 8% 9 +1 800 100° Pac Ltg pf ( 10444 10414 10414 — 1 33 
136 «688 Bell Tel Can i 50 x 4 4 oe 200 2% Pantepec Ol] Ven 3 z 4 
125 114 Bell T + % 100 30 20 WRt+t 600 6 Prkersbe 2 B® (%e) + % +4 
3. Bellanca Ai ae 100 110 110 110 +1 90 41 Pender Gr A +2 
Birds 8 + % 2,100 1% Pennroad =. Se 
Bliss (E W).........- Pe 1,000 9 9% +1 1,400 ui Pe One +i 600 
x oe . + % 500 we ait 2h + i 400 103% Pa P & + % 4 
Blumenthal af 100 6? 6 67 +3 25 Pa Wat ics Fr} 
28° Borne Serym > 1,800 2% 2% + 200 53° Pe i +3 
2 Breese Corp’ (4 ~ : 500 oe 200 22 ect + = 
Breeze Corp + 7,500 17% 1 17% + 1 50 113% Phila El =4 
1 8 Brewst Aero - 200 4% 4% 4%— 1,000 Phillips id 4 
1% Bridgeport Mach + 150 9 9 9% + 100 1 5 + <- 
38 ERAS rrr rir Ts. if 900 oy m4 "4 75 9 am a § +1 650 
19% 10 Br-Am Oil (1).........-.-..-- + = iy ile 2 7% 20% Phoen + 600 
22 «16 «=Brit +2 450 a ee 500 8% 6 Pitney-Bow 24 520 
36 «615 Brown Co pf...........---.- 4 200 ‘a3 a ast 100 aé i 3" 
1% Brown F & W.........----- + 1,300 a eS - tia 200 ¢ ; + % 1,500 
14 Brown-F Dist.............-- + 500 : 294 24 yu 50 13 s — Forg 2 100 
WED fas 5 = ane 2% %% mm .. 100 104” 65 Pitts Pl +m 
uu Bruce ( ts + 150 18 17 #17 +2 100 2% 1% Pleas V 
43 28 —s. P L (3e).... 20% + 1,300 55 54 ees 1,900 1 7% Plough Bg 100 
22% 16 Buf N&EP pf (1.60) + 50 t 6 5% “oh % 600 i Potrero x 200 
108 «=: 90% Buf a 1 ot os 1040 + 1,200 Kole $ $ is 50 - P a ree 190 
14% 9 Bunk Hill (%e) 2 + % 1,600 t 1% 1% es 4 100 86 4 Pow Co ee 500 
2% 1% CALLITE uNe ied "a a "ea "15 34 34% +1 100 1 Premier ‘4 300 
22 9%Can Car & F pf.......... : 4 sitet + 1,500 3 &% 1,100 - *% Pred Co : at 
11 Can Col Airw ............- fg 2 100 + 3 = om 1m Pred Ce A 500 
i Carib S cai a © A le + 25% 24 - | 102% 95° Prad Inves +1 50 
104 86° Caro P&L $6 pt (6). Bh 1 imi my _ 30 iit 4 “4a “4 oe ae 113% 108 F 8 Colo 1% pf (7) +3 a 
109 97% Caro P&L $7 pt (7 9% 8% 9 +1. 3,500 : = 1 7 FP ae 205 
coins : . § Ind $6 pf 
1% 8 gl a ie ae eS = oe 9 +1 = ae” 38 PS P&L $5 pf (2%k) — 1% 2.300 
20 15 Castle (AM) (la) x 1% 1 % be 400 as a = 32% 134 Pus § Pal * he} 
3% 1% Catalin Am (.10e).. . 121 375 64% oa 100 29° «11% Pug “4 100 
127 «498 Celanese ptc (7a).......- . 122 U% + DM 50 : ts Se aS 1.100 ™%, 4% Pyrene (. 
Sout Cellule it PE (2k). 2222: /. eS oo Bo Be + 75 125 94 QUAKER OATS (5) ........103 101 101 — 2 220 
fy Cen = *w. Ut $ % ud e wi00 + 3% 2% 3 + 23,600 155 142 er Oats pf (6) Maa 55 155 155 + 1% 20 
13. Cen Hud G&E C80) 14 10" — 150 108 4 10 + 5.798 ‘a = 
105% 91 Cen NY a4 8% — % 500 1% se M+ 300 30 
1 6% Cen Ohio ae 400 x = % 300 41 a 800 
Cen St 1 14—- % 100 ; 100 oe + & 900 
Cen St 1 1Z— ¥ 25 4 4 w+ 3,900 —1 200 
Cen St E os 100 2100 6 a 1,000 
zh Chasm, ge +1 = 10° 10° 10° + 300 4 + Tage 
au % Gurnee? oe Bat 730 Del PD ; % 4 14 2 1% 1 + A 4 
. = LSB). 8005 14% 144 14% + e 
12% Childs 5 = : 3,600 174 12” Iron Firem vie’ ( 14% + = 4 ae” tan” ee” 3 D 
2 a me 3” og ; 300 17% 12 Irving Air Ch (1).......... $14” 13 : wn osk i a .: sen 
Sve Beds 10 14% JACOBS (F L).............. +3 2 = 1 2" 109 
115% 85. Sity Auto St 1. ie 100 ost 80 Jer C P&L 5% pf (5%)...... 92 ‘. S. - % "I ‘. ae 200 
chaete 5% + 104° 104" — 1 90 50” 49° 504 2 
: 200 65 1% 3,000 
3h Garin nam 42 42% + 100 22% 22%+1 3,100 15% “+; 1 10% 11% + 1% re 
oe 3 4% + ae ; - ae 4 
oh Colo Fuel % Ths 3 350 as” as" i s* 79 2% 4 + % 100 
"hy “1% Colum 0 1% 19+ * Yoo 6 6 +2 sc ‘iti idien aes dae 
= : % 1% .. REGIS PAP............. : 
al} Some F 23 7M + a 500 8" 7H a & ae ast Se St Rexis Pap DELI, ayy 6” Big + TH bo 
18 Cone ‘Biseu 1% so +4” 300 % oe eae oo: oe kT 100 
mm 1%. 12 + : : 1 
1% Cons Gas a zi + % A, a Be SY a. * 500 1 Mee vied ; Ay MB + 1,500 
“Ty, Cons Ret 3 5%...” 1,100 100" 71° Lane Bryant pf (7) Soy soy $100 9% 48 Seullin St... % 8 * S300 
34 Cons Stl 93 93 + 40 as ale Re ae = mt" 600 sw 4 31% 37 + 2% "100 
98 84 Cont G&E p = 600 3 Wp lehigh C8 ON. . en ae Seeman Br ( “| + a ‘ 11,200 
4 Cont Roll nm 900 1 7% Line 1 a 50 eee Soe Oe.........- : pan 300 
11 Cooper- oe. as 300 22% 13 Lipton pf (1 7 a+ on beriing veeeey “ 500 
a oe le ih t 4 100 10, "1% Lone’ Star” . ‘si +°% 2,100 35" Sel Ind pri)... 4a 43% 3—iy 50 
: wey Pee ‘ Long Is Ltg ad — , 1 Sentry S Con ............. tin 
TT, 55 1% 1%— 200 ; ch Sot ag +2 50 4 4 + 900 
1 Pe ae sy 100 48% 24 Long Is L p ae 175 11% 11% 11% + 600 
13 yt ae 1,800 : 7iu, Leub et nt BS. 4% «4 — % 1,300 % + - 
13 3% 3% — = P&L 6 pf (6)....:... 101 ih t = 1 10 10% 110% + 
ke’ + 300 1 92 Louis Pp 422” 22° 22° +4 % 100 7 2 ie 100 
4 c 3% 3M + 100 291%, 20 Lynch Corp (2)............ ; te 2.800 
400 = me 5 
Hi 1h 1% - 100 4% 2 MARION ST SHO a“ mM Mf 209 ¥ a 309 
1 3 30 +1 < 
3% 3%+ % 100 42, 21 Master El 8 So  - aan = 2 
is iyi iy “so | 3H a Mew Dre ing aS a a ne 
+ 40 _ . 
19% +2 50 170% 123 Mead : 4% + 300 _ 100 
32 7 2 300 % Memp N Gas (.30e | oe 4 r' 100 
8 2 +3 25 f : 67 +1 200 1 1% + 
27 ge 100 MerC & 8 P sass 100 sie 400 
2 + 100 poe eg % x 200 
ug 16% + 2 100 Mesab' 
1 
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Act, 
so marked are fully Tisted “o. on the Curb Exchange. All others are 
dealt in on an unlisted trading basis. 


or semi-annual declaration. Unless otherwise noted special or 
dividends are not included. Ale 


or paid so far -“ year. 














































Net Sales Net 1940 Range. Sales Net 
High. Low. Last. Chge. Sales. High. Low. in 1000s.High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
3 3 oe 100 Fy 106 106 106 + \% 106% 101 Nor’west P S 5s 5T7...........- 8 105% me 105% + % 
50% + 
: 700 154% 14% 14% — 2 1 01% OGDEN GAS bs 45 - ae a 
: @ 200 1 ly yt 03M Obie Pub Soe se. 62 ark wee + 
1,400 15% 15 154+ 1 109 ioe Okla Nat Gas 3% 108% + 
% 1, 108% 
600 ari 65 ote + 2 105 100% Okia P & 103° + 
1 106% 106% + 
> 7.508 9 #899 «99 (+ a 106% pane © © — = 
10,700 Pac 
1 250 130% 95 BALDW L 6s 50............. 1102 116% 111 1154+ 2% 1 96% Pen Cen st — 
M% — 100 116 88 Bell T Can 5s 57 B............ 77 too” + & 106, 100 ~Pen El 4s 71 104% — 
24 ae Pt aan 117 89% Bell T Can 5s 50 C.......... 9 100 9916 99% .. = 104% Pen El 5s = + 
17% 17% 17% + 2 100 90 Birm El 4%s 68............... _ % Z = = = ; .- 
% + i 700 9914 89 G BBs ciccekas 16 + << oe os re 
2% 2 — % 300 103% 95 Broad Riv P 5s 54............ 1 103% 103% 103% + 1 108 - = $ 
3 3535 — 50 Gas 
S €£¢ £¢€+ 9 50 1 65 CAN NOR P 5s 53 11% 15% 15% — 2% 10 95 soe Ge ria .* 
ik i% 1%— 300 102) 95% Cen Pow Se 57D 1024 191 102 + 2 102%, 02” Phita Rap ot 3008 101 + % 
1 1 1% — 300 . ‘ow 5 + : 
2 i *> R SS rth Cen St El 31% 33% + 1 joo 90 Pitts Stest 6s 48... 01% 102% + 1 
‘ = 4 son St ES 32 m1 94 78% Portland C 5s 40 90 «90—C 
a ae ot one 83 644g Con St P 75% Tele + 9 75 Portland © 5s 50 3 82 82 —i 
1% % 1% 600 50, 37, Chi Ry 58 2 50” 45K 494 + 131 61” Pow Cor Can 42 505.1... «8 er” eT er + 
To” oe cal oe 70% 16% —" 158128 Pub Sve N J és ct ............ 2 150% 150% 150% + 
wh oh 3% + % 1,000 80% 70 Cities Ser 4 79” sole +1 106% 105% Pub Sve Colo 3% 64 .......... 31 1065 105% 106% + 1 
te es ds es 66 Cities Ser 52 76 TM 4 1 108 104% Pub Sv Okia 4s 66 A ......... + 13 107 106% 106% + 
10% 9% GR+ Qiao 8 et ces Fe ib 232 18% 76 784+ 2% =| io 83 Pus Sd P&L 60 00 C....... 2 ook set + 
2 a Sep SE 
' 32 ue vt. .- $28 16 Cit 8 Pow Sue 40. 2222. 86 87 85 85%+ % ot «81 Pug SéP & L 4% 50D....... 51 94%, 4 O41 + 
m@ wm 7 +e 200 81 Commun P & L 5s 57.......... 69 «98% 8 (t. 99 80 QUEENS B GAS 5% 52...... 8 88% 88 88%— 1% 
ms wim it. 10 111% 105 Con G E L Ba 3s 71........ + 3 110 109 110 — % 
106 106 106 30 109° 104% Con G E L Ba 3s 69.......... + 2 107 107 1077... 109% 105% SAFE HAR W 4%s 79...... t 3 106% 106% 106% + 
geet 500 128 12444 Con G Balt 4% 54........... t 128 128 128 «(. 150 Hey Gan dong & P 8 133 134% + 1 
1 1 a on 200 75 Con Gas Ut 68 43 st.......... + 16 89 + 104 100% 43 102% 102 1 + 
% 3 ea 100 94 680 Cont G & E 5s 58 A........... = Si + 2 7 : eb a a 69 S + 
61% 45 Cuban Tob 5s 44.............. ee w + 
Pi Ss sb- y pd 93 Cudahy Pack 345 55.......... 16 96% 96 96%+ % 97% 64 Shaw W & 33 ih 13% + 
29% ie 50 ne F 
1% 1% Ik— % 300 107 104 DEL EL PW 5i%s 59......... 12 106% 106% 1064— % 13 1 SEP s M13 13% ind % 
~ ne 85% "14% EAST G & F 4s 56 A........ 1 9, ey TK 110% 106% So Cal Ed 108% 108 108 
3% 5 + 6,500 if Elec P & L 5s 2030............ 131 84% 83% 844+ \% 110% 10644 So Cal Ed 108 108 — % 
4 rs + "200 110 Elmira Wat L 5s 56........... 9 119 119 119 +2 110% 1 Se Cal Ed 107% 107 aa 
12% 11 a + 4,800 103% 101% Empire Dis E 5s 52........... 1 05 106 + ¥% = = re ame 10544 105 : P 
+ 10% 10% 10% + . 
os 101% 89 FED WATER 5 Berercesndes 21 98 +1 1 104 So’west A 105 105 + 
4, 7; 238 105” 100 Fis P'@ L be Stoo 30 104th 109% 1004 + 90 So’west P +1 
109 108% 10942 — "400 104% 98% Fla Pow 4s 66 C.............-- 11 103° 103 103. —«. 105 So'west Pub 106, 106 +5 
oe 102, 9TH GARY E & G Se 44 st........ 5 100% 100% 100% — 14 Stand G & we net it 
ts 87% 56 Gatineau Pow 8 67. 65 = 48 Stand G & 0” 70% + 1 
-s oe Gen Pub Ut Suc" : oa % 48 Stand G & 69% 71 + 1 
ea, oot, os” * ait 1,000 101” 89 Gen W Wk Se43. A. 1 100" + 1 48 Stand G & 70” 71% + 4 
“a > ire ’ 107% 103% Geo Pow 58 67..... 106% 105% 106% + 1 49 Stand P & sca +1 
M% “‘— % 900 Geo P & L 5s 78 a 3 +2 14% Starrett Corp +1 
fr T00 75% 65% Glem Ald Coal 4s 65 + % 
52” sig 52+ % 560 105% 99% Green Mt Pw 3%s 63 104 1 8 EL 25 105% + 
4 4 4% + 3,200 Groce St Prod 68 58 +1 108% 10444 Texas P & 1 
30 ; i oe 42% 23 Guar Inv 5s 48 A bos. 29% oti 2% Tide Weert Fo 7 Sp ea 96% 96 + 
31% at 31% $3 111% 1 Hous 8 P 3h 566 i 109 12% N & CO 6s 7 
a. <.  soo 700 % Tverade Wa 60 66 66 = sf 91 14% Unit L& P 6s * 8 304 be ot 88% |. 
if if it xs 300 slanellliessc-excenaalenlaneditoe - 110” 103% Unit Le P os f: 4" 10t; 107% 1 = ,* . 
4A 4 4 + 300 DA 1 9 78 Unit L & Ry 6 e ee 318 + 
wh 1sq hs 2 “S50 1004, 1084 TRANS FOW she @ a % 119 110 Unit L & Ry Ge 3 i <a 
i A 50 101%, 8 Pow & Lt 5i%s yo” ote 98 + 4 101% 85 Utah P & L 6s +1 
ah olf — 500 107% 101 In Pow & 1 6s 107% 1 10% + 1 95% Utah P & L 4%s 44 2.2.22. 0.: 1 + 
a im & . 100 SS eee eee Os-----2- 13” 13 +" % 101% 94 VIRG PUB 8 6s 46 .......... 2 =i mht 
~~ s T3% 56 Ind Sve 5e 63 A..........6....% 7 7 —1 = $9% virs = : bias Let A ceeeeees ; 103% : ~ 103% + 
92: Indnaplis Gas 5s 5: 90 90 +2 firg Pub S 5s 50 B ......... -. 
1% 1% 1%... 800 4944 21 Int P Sec 7s 57 E 22% 22%— % 
18% 18 1 i + 2% 50 i 20% Int P Sec 7s 52 F “a @ —1 1 4 WALDORF-A 5s 54 . =a 
a a 109 107 Wash Ry & El 4s 51 ......... 108 108 + 
* ™ >» = + lh = Ral Pe | Se 108% Wash Wat P 3%s 64.1...) 5 108 108% 108% + 
3 safe 43° West Newsp Un 6s 44 +1 
9% 9% 9% + 200 51% inters Pow 5s 57 62% + 
7 7 + % 1,100 108 103 Ia- P 58 5 105.105 — 108 104% West Pa Se 2030.......... 2 oe 
30% It Sup Pow 6s 63 37 37 —1 117 West Pa Tract 5s 60 ........ 2 ii3 + % 
4 3% 3% |. 300 107% 102% Wise P & L 4s 66 A........ + 4 
ee 7 + 2% P Be .. 53% 39 JACKSV GAS 5s 42 st........ 10 46% 46% 464+ % 98 90 YORK RYS 5s 37............ *§ 26 97% pen 97% + 2% 
13" a= 100 106 104 0444 LAKE 8 D D F sys = oe + : 106 106 106 i. % 94 York Rys 5s wn iitadevancann 17 99 9 + 
1% — 500 Long REIT TS + , s 
98” 99i + 2 20 m meuevete@........ 3 107 106107 + % FOREIGN BexnS 
t q 1% - > a 29 20% AGRI MTG BK 7s 46.......... 2 22 22 22 + 1% 
+ co 
o 6% + 1.400 1018 #9 * Memon © . Ap tS B2.22002014 2 180 190. 100 ree 15 7% CAUCA VAL 7s 48............ 2 $098 
5 5h + 500 on a Mengel, Co 4 _*& 47% 23 ERCOLE M E 6%s 53 A....... 7 46 45 45 ~1 
4 4% 4% — 1 1% Midland Val 5s 4 1 
e « .. 300 ae Bt S 57 22% FIN R M BK 5s 61 st......... 1 3 3 35 
4% 3% 4% + % 2,300 10st 98y Minn Pale 4i¢s % . eal 
In bani kruptcy or receivership or being reorganized under the bi Fi ae ce 54 57 ‘ llc insane icra derelnecimenmemaaiial >  h— % 
ee by companies tocks 52 289 ISARCO H EL 7s 52.......... 1 3 @ @ —!1 
med by such iat 18 Miss Pow 5s 55 
Rates of dividends in th en Miss Riv F Se 51. % « 
foregoing table are annual disbursements based o: o in the last quarterly jo Pub Sve 5s 60. = » © MEP RS6Hd........5 8 2 2 
dividends are not, in vai 2i BX, dividend. "ar Ex rights. a Also 101% 95 NASSAU & SUF 50 45......... 3 100% 100% 100% SC 2 NPN EP Ce O-:-.-«---: 3% %) SE*e 
ccumula’ vidends paid last year. e Deciared 11 + is WN Gc xnditca ccs — 
i Mims denis guia ries ’th | eB 1a) Net ow'as a es” | sion calaeeiens > 2 
ccumula en or an red this r Pow A 1 +5 
ww With warrants. xw Without warrants. 111% 108% Nebr Pow 4%s 81.. 110%. “) *, fae oe 6? *, ", eee 
z Unit of" trading less than 100 shares; sales are 110 102 Neisner Bro ; 1 + 1% : 
83 82 Nevada Cal E is 56 2% -- 17% 14% SANT CHILE 7s 49. % 6 oo 
DOMESTIC BONDS =. 16 + % 46% 27 Stinnes 4s 20 2d st. —_— fe 
Sales Net a 3 $e bs bi 2 37 18 Stinnes 4s 46 2d st... 37 Wl 
in 1000s. High. Low. Last. Chge. 7114 51 66% 64 + ¢ 46 21% TERNI ELEC 6%s 53.......... 17 2% 22% 2082 +2% 
6 1 93 New ae os 00 8698 i + & j 
R84, New Eng Pow 5s 48........... 96 + Poet ~ 
103% 97 N Ori P'S 68 49A.......... 102” 101% 101% + aatanalhny: Siiasnopesiineninnmntediondeeshniets 2 8 8 ee 
1 Bees oe Gee © SO OE ccccccccces 1 1 I rae §Matured bonds; negotiability impaired pending investigation. 
1 1 NYSE&G#4 80 1 10344 103: = *In bankruptcy or ‘receivership or being reorganized under Bank- 
109 1044NYSE&G s 64 108% 108 ly ruptcy Act, or securities assumed by such companies. {Bonds so 
1033 94 Nor AmL & P 56 102 101% 101% — \% marked are fully listed on the Curb Exchange; all others are dealt 
106 104 N Bos Lt P Hi 7 105 104% 105 ion in on an unlisted trading basis. ur Under rule. ww With war- 
49% 35 Nor Con Ut 48 A 41% 40 41% + 1% rants. xw Without warrants. war Warrants. 





CORPORATE NET Net Income — ‘Saraings. Com. Share port for first quarter of fiscal year and the 
EARNINGS ie 


Niagara Hudson Power: Southern Natural Gas: ee bg gp ~ BR A Wag an the 
Continued from P -~ June 30 qr..... 1,937,854 1, 618,083 14 10 June 30 aqr..... 344,077 245,306 ...  ... a — months’ periods. « On Caan 
m Page 12 mo., June 30 7,270,340 7,849,465 (50 .86 12 mo., wy meting sn amma Cw. Sw. SE eae Geena Gia Ge 


r—Net — ww. 
Mountain ye Power Co.: 
Michigan Consolidated Gas.: 
12 ,331 2, 
National end * Electric Corp.: 
12 204,725 


30 2,290,234 3. 
12 mo., "June 30 3,748,783 3177 21 8.54 7. 
New ae Steam Corp.: 


tt6 mo., June 30 1, 284, 290 

12 "539, 

N. Y. ‘State Electric & Gas Corp. 

tata ps. Telephone Co.: 
9,166,560 


9, 018 

121 =, June 30.35,912,619 31,787,096 

New York & Richmond Gas Co.: 
85,691 79 
































-—Net Income—, Earnings. six months’ period. tttIndicat earnings as 
1940. 1939. 1940. 1989. 


Company. Company. compiled from SS, s quarterly a 


Com: om. Share Northwestern Electric C Southern New En Telephone: shares. 4 Deficit. hOn shares outetand 


ng 
12 mo. June 30 549,761 515,550... ... 6 mo., June 30. 1, ‘399 1,536,225 ...  ... at close of respective periods. jOn average 
1940. i Okiah G Third Avenue Rwy.: number of shares. n Preliminary statement. 
oma Gas & Elect. :* nYr., June 30. 621,718 $651,738 3... bus pOn preferred stock. rOn first preferred 
12 mo., June 30 2,777,938 2,627,039 ...  ... stock. s On second preferred stock. t Surplus 
Rochester Gas & Electric Corp.: a af ferred 
Pacific Power & Light Co.: 12 mo., June 30.t1 a 729,877 tlaia available’ es 
= mo., June 30 160 950,998 ... ... Texas Power & Ligh a share on $7 preferred and $5.01 a share on 
ennsylvania Edison Co.: 12 mo., June 30 2,1 oO "1,981, 702 rene ake $6 preferred stocks in twelve months ended 
pk iphia 7 etre C yee on wee eee Twin City Rapid Transit: March 31, 1940, ,aeainst $6.46 and $5.53 3 
: — iladelphia Electric Co. System: mo., June 30. ¥ 131, . 12 share, - vely, in twelve mon en 
. ¥. ‘& Queens jeioiss Li ht & Power Co.: June 30 qr..... 5,544,819... +e Virginia Electric & Power Co 9 wanes . March 7539. 
is $4 12 mo., Juns 30.22/502/507 22:24 838... 12 mo., June 30 4,041,950 3,731,639 
Postal Telegraph, Inc., & Pg Westc ‘ . 4 se CHAIN STORE SALES 
22 i ” 630,264 + estchester Lighting Co.: ? 
6 mo., June 30.t 12,054 sce ose | SEO OF 0, 045 351,079 ...... Jewel Tea Company, Inc. 
Potomac Electric Power Co.: 12 mo., June 30 1,344, a 1,467,544 
*** 12 mo., June 30 4,129,604 ae 3+ +++ Westinghouse Elect. & Mfg. Co.: 
¢.. Puget Seund Power & Licht June 30 qr..... 5,795,581 3ez,657 2.17 149 Four weeks. July 13 $2,062,664 1 800 71 oa03 
12 mo., June 30 2,108,175 949,651 ces ees)- 6 MO, June 30. 9,837,012 6, 3.68 237 Twenty-eight w'ks. 14,789,435 13,041,363 13.4 
Public Service of odtena: a: nae 12 mo., June 30. 17,352, "300 107890, 968 6.49 4.07 Kroger Grocery and aaa ‘Company 
mo., June sxe ose West Texas Utilities Co.: F "ks, July 13.$19,836,472 $18,121,630 9b 
12 mo., June 30 1'728:279 1,421:361 |. °.. 12 mo., June 30 975477 872,540 ... Twenty-eight t w'ks. 137, “914,356 128,140, 382 76 
San Diego Cons. Gas & Electric Co.: +Net loss. §Not ai ores operat’n y “a 
12 mo., June 30 1,487,774 149164... ... piiet! income E.. lable, Profit betore National Tea Company 
Southwestern Bell Telephone Co.: ferred stock. **Indicated quartesty earnings Four w’ks, July 13 4,578,668 4,140,845 —10.6 


6 mo., June 30. 9,537,319 8,941,797 ... ... as eel - a@ comparison of company’s re- Twenty-eight w’ks. 32,884,116 29,280,125 —12.3 
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e 
Week Ended Transactions on Out-of-Town Markets Saturday, Aug. 3 
Te. BARcLaY 7-4300 TWX CALL NY-1-579 Chicago Chicago—Cont. Boston Detroit 
STOCKS e STOCKS STOCKS STOCKS 
DE AN WITTER & Co. Sales a High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
200 Abbott he Relianc Mf, 5Am Pn pf.. 1 1 1 
14 WALL STREET 100 Acme Steel. 46 46 46 10 St Jos Lead 3 ag Am Pn 1 pf 18 1s” 18” 100 Atlas DF. b Be F 
NEW YORK 100 Adams O&G 4% 4 4% 250 Schwitzer-C 1,484 Am T & T.163% 1 162 502 Baldwin Ru 5 5 
200 Aetna B Br 10 10 1,246 Sears Roeb. 767 rt 10 Big S pf. 80: 80 1,056 Briggs Mfg. 19% 18 19 
MEMBERS: New YORK STOCK. EXCHANGE> SAN FRANCISCO STOCK EXCHANGE 250 Allied Lab. 11 oe 100 SerrickCpB 1 1% am 221B4&A..... 8244 81 81% Burr 8 8 
cuner Pawar wis 8 Alted rod 10% 104 10% | MO Sighode Ba, ae ag | He Banter A tO iy MB | Be Sarynier ay Tah 7a 
r r 
SAN FRANCISCO PORTLAND HONOLULU SEATTLE LOS ANGELES 200 Allis-Chalm 33% 31° 32 50 Sivyer StC 13 13 13 240 BaM of : % = aa ny a 
1,427 Am T & T..162% 150% 1 800 South Bend 30 B&aM pfAs 2 2% 100 Deisel OWG 14% 14 14 
S F is Stock E ha = Ammer CS) '¢ 4S 4% ons ayaa eWks % 28% 28 og meee -. 8 a 3 os 250 Det Gr Iron 1 1 1 
an rancisco xcnange S00 Asbestos M. 1 ft. | oan Slams Dae pi Ds 700 Det Mich § 1 1 1 
50 Asso Inv 34% 34% 34 100 Stand Drdg 1 1 1 5 Bos & Provil 11 11 
STOCKS STOCKS 100 Athey TW. 4% at 4 300 Stand Oil 1,671 Bos Ed 3 36 300 Bx. t) ‘= ono ; 
y rit C-O Air 31% 31% 31% 
Sales. High.Low.Last. | Sales. High. Low. Last. 150 Aviat & Tr 2% 25% means ae. 24% 24% 2% 45 Bos El..... 42% 4114 42% 238 Fed Mogul. 13 13 
Woe Aiasasom sy 4% 14 | 2.296 Stand oH wo Aviation, 5 aM | apg ary fig pon Pei 12” ig” "|p Brang ew. “ay 24 
670 AngloCNB 8 8 8 of Cal 18 18 18) 7 Nee 
1,143 Aasoclns rr : 4% 33 Super. Mold. 25H 25, 23” _ eee A Hi : Hi ons ty souk 3 28% 4 oath = yt a... : 3% : 1,473 Gen _ a 3 “s 
DE f rw 
boo Byr Jackson 12° 11 11% 4.16 Transamer. 5 4% 4% oe Bement Be SD at soe ‘30 Thomp Go. 11% 1% 11% 264 Eoar i i rr meant Sw A 
600 Airc Access 12 .10 .12 189 Un Ott Co 200 Bendix Avi. 30% 30 —s 4% 4% «4% me ose $50 Hall Lamp. ™ 9 
524 Calamba Sg 12% 12% 12% of Calif.. 13 12% 13 150 Berghoft 8% 8% 239 Un Carbide hm 5 = M 6 63 65 810 Hoskins Mf 114% 11% 11 
770 Calif Packg 18% 17% 17 110 Un ——. 1% 7% 7 200 Binks Mite. 3 5 5 & Carbon. 71% 68% 69% 33 E Mass pi. 4 4 { 1,175 Houdai-H B 12% 11% 12 
24 Cal Pkg pf. 49% 49% 49 200 Univ Con 6 7% 7% 7 15 Bliss & La. 16% 16% 16% 210 United Air 150E Mass aj. 1% 1% 1% 125 Hurd L&Mf 35 35 35 
24 CalWatS pf 2614 2 2616 140 Victor Eq.. 3% 3% 3% 2,200 Borg-Warn. 17 16 ist Lines Tr.. 17% 16 16% 10 East § 3 3 100 Kingst Prd 1 L 1 \ 
435 Caterpir Tr. 48% 4 4614 157 VictorE pt 12 12 12 50 Brach&Sons 16% 16% 1 182U 8 G ss 6 61 6 3 100. Kinsel Drug . =} 1% 
500 CenEurekM 3% 3 262 West P&Stl 17 17 17 150 Bruce Co... 6% 6 150 Utah Radio if i "| ‘seomine No. me tom be ios Reece (SS) 28 
187 ConChml A 21% 214 21 111 Yosemite Pt 0 Bun PB.. 2h 2% 50 Util & Ind. 100 Hath BAY. “4” rt 600 Masco ‘Sew 78 78 “4 
Crm Amer. 5" 5 5 Cem pf... 1.50 1.50 1.50] 550 Butler Bros 1% 4% 200 Util&Ind pf 1% 1% 1 175 Bath B pil43 44044 100 MeGian Oll 20 .20 
3,627 CrwnZellerb 15% 14% 15% UNLISTED 35 Butler B pf 19% 19% 19% ,000 U § Steel. 51% 53 100 Helv Oi. 11 it it Se or SS 
168 Crwn Zir pt 87" 86" 86 Soe 30 Campbell | aides 100 U 8 8 Sti opt. 116% 116% 116 50 Isle Roy... 1% 1% 1% ia me § % 
or yan e , 
303 Emp Capwl 16% 16% 16% 401 Amer T&T. rere 15018 161% 1614, 100 Castle & Co 17” 17” 17° 10 Wayne © Pmp 18% 13% 13% 103 lg Cen. OM 0 4 425 Motor Prds. 11, 11 
202 Emp Cap pf 40% 40 40% 2,415 Amer Tol " 130 Cent&SWUt 50 Westingh 20 Maine C pf 17 17 17 1,135 Murray Crp 5 
157 FiremFdins 94% 93% 941, wT ibe) .% 0.08 PL pf...107 106 106% ire Mrte.100% 100% 1004 353 Mer Lino... 14% 14 14 1,275 Parkard M 3% 3 i 
178 Food Mach. 24 4 4 255 AnacC Min 21% 21% 214% 500 Cent@&SwUt 4% % % 105 W Un Tel. tt ts 1,310 Narr Rac.. 5 5% 536 Parke-Dav. 3314 33 3 
100 Foster & K. 1.25 1.25 1.25 230 Anglo Nat 360 Cent Ill P'S 10 WiebolatStr "253 NE T & 7.1162 116 116 106 Parke Wolv 11% 11 i 
10 Galland ML 18% 18% 18' Corp A... 125% 12% 12% $6 pf .... 80% 79% 80% Inc pr pf. 90% 90% 90%] 2,600 No But 0.40 500 Pen Met Pd 1% 1 ; 
77 Gen Motors. 46 44% 4 100 Argon't Min 2.00 206 206 200 Cent Ill Sec 4% % 200 Williams Old C cod.. (11 [10 [10 344 Rickel ..... 24 2 
140 Gen Pnt pf. 30 30 25 AtchisonTop 100 Cent 1 Spf 4% 4% 4 Oll-O-Mat 1 121 Pae Milis.. 11%.10% 1 401 River Raisn 2% 2 
446 Goldn State 9% 9% 9% &Santa Fe 15% 15% 15% 360 Cent SP&L 7% 6% 7 200 Wisc Bkshr i 4 4M 100 Quincy .... 14° 1% 1 600 Scotten-D . 18% 18 
397 Hawaiian P 18% 18% 18% 25 Atlas Corp. 6% 6% 6% 500 Chi Corp... 1 % % 50 Woodall Ind 5 65 Reece B H. By 8 575 Timk-D Ax 24% 23 
600 Holly Devip .55 .52 .55 50 Avia Corp 200 Chi Corp 100 Wrighe 530 Shaw As... 9% 9% 9g 950 Tivoli Brew 1% 1 
225 Honolulu Ol111 1111 of Del.... 4% 4% 4 conv pf... 29 28% 29 18% 18% 11Sull Ma.... 7% 7% 7 100 Union. Inv. . 2 
40 Honolulu Pl 9% 9% 9 95 Bendix Av. 30% 2 29% 100 Chi Flex 8h 66 66 66 250 Zenith Kad. maa. 10 1,361 Torr'ton’ |. 2f 27 1,285 United Spe. 7 
55 HutchSgPin 7% 7 74 288 Blair&ColInc 1.05 1.05 1.05 30 Chi Towel.. 67 66% 67 10 Un T Dr... 30° 30 30 Uni Cool B 1% 1 
444 LngndfUBA 14% 144% 14% 150 Bunker Hill 50 Chi Yel Cab 8% 8% 8% 1,053 Un Shoe.... 64% 62% 62% 600 Warnr Airc 1 1% 
135 Leslie Salt.. 364% 36% & Sullivan 10 10, 10 1,104 Chrysler ... 75 % 735% 150 Un Shoe pf 44° 44 44 300 Wolv Brew 11 1 
100 LeTournRG 30° 30° 30 84 Cities Serv. 5% 5% 5% 200 Cities Serv. 5% 5% ‘Cleveland 1,008 Wolv Tube. 
1 280 LekhdAirett 27° 26 27, 85 Coen Co's 4,750 Comwl Edis 31. 30% soins BONDS 175 Yng S & W og of 
agnavox.. . ‘ = asp s -20 .20 100 C 4 
00 Magnin (1). 7% 7% 7% 155 Cons Hdigon Genss "19% 19% 19% | Sales. High. Low. Last. 12 ‘00 BaM suet oe ne ae cng ae 
658 Mrch CalcM 15% 15 15 NY 29% 285% 29 100 Cons Bisc.. 2% 2% 2% 70 Add: . E Mas 58B.100 100 100 . 
685 Menasco M 3. 2.85 2. 108 Consol Oil... 6 150 Cons Oil... 6% 6% 6% 2 Airwaye pf 20” 20 RAST 298 Anaconda, . 21% st) 1 
eee HUAmtoFbr 7% a oe ry — Wr. Bs AY 35” Consum Iil 25 Am im C&Body “1 1% 1% 240 Borg-Warn* 1 16:16 
Soo Nameroic st st 175 Gen Elec... 33% 33% 33%]  100Comatrer “% ™% ™% | 00 Am Home 5 of Philadelphia 730 Com & Sou i% iy 3 
200 OlivrUFIIta 22” 22” 22 1 og GoodrichBF 11° 11" 11 of Am... 14% 14 14% 140 © Clif Ir pi 57 3T STOCKS 30Gons ‘oll.-* of of 6 
100 Pacific Can 13 13 13 fo fe Nick 5 5 5) 150 Contin Stl.. 23° 22% 23 leve Rwy. 21 21 Dow Chem*145% 142%, 14: 
Let Bas G'asE 0° Joe be "Sanna, oe aay 204 | Cet Pac 1% TR 10% | 4 CUE Coe ED He | sam conami amy ary ay | | REAR ES oae ag 8 
,08 . ahy Pac ol Finan.. 11 11 11 m 75 El Pw & 
1,749 PG&EG%1pf 32% 32% 32% 4 sc i 2° ~~ 7% cum pf 60 60 60 55 Dow Ch 115% 115% 11 ss Am Tel aT. = * 50 Gen Foods* 40: 40% 0 
onad SP 20% | 1.400 M J. 88 if 100 Coprug Mire 15% 15% 15% 100 Baton i te ae | uses Atlantichet 21 21 21 wine a ig 
c ee ‘aco 2 3 
255 Pac isnt ae ot 3% = Moun < rig 2% a % 50 Decker(Aifred) 165 Gen Elec... ag 33 238 Ba W 15% 14% 15 81 Kennecott ‘ + 26 25 
ig Pac Let § 5 105 20 Nat Distil.. 21° 21° 21 65 Deere & Go 164 inh 18 1} Gen Fano oo by 14 BarterAn, 3 18 11 31s Nash Kel a 
100 No A i eere 0 e Vv. 4 4 4 
333 Pac Ps i pias is 8 25.No Bernie psf 13% ef 75 Diamond T 42 Glidden Co. 12 12% 240 Beth Steel.. 81 73 7 1,140 N Y Cent’l 12% 11% we 
4 Decree im 148 1 ts 33 Oahu Sugar ™ 16 16 Motor Car 6 6 6 120 GoodrichBF 1 12% 300 Bud(EG) M 4 3 4 45 Penn R R* 20 ' 
10 PacT&T pf.iss 148, 148 110 Olas Sugar ~ S 50 Dix-Vortex. 11 11 11 0Gt Lakes T 1 5% 75 Budd Wheel 5% 5 5% 100 Purity Bak. 11% 11% 11 
STpR'E's nee 228 408 nut | iBook Moror by ob gh] So Dotes Mie. tox x eu | op SEEN EL a5 hraie Sp 7 erg Ta | Sear ap faa | 
y . 1 w . 
2®MRE&Rpfii 11 ii 7B Rea RR. Wh 04 500 Klee H aper ee ae Lime&Tr. 12% 12% 12% 10 CurtisPb pt 4 202 US Rubber* 19% 20% 
ee. it 3% 2 of Amer.. 4% 4% 4% 100 Elgin N W. 25% 2514 25% 107 Medusa El Bond&Sh 6 6 7 U S Steel... 54% 524 54 
yonier pf 31 29% 30 44 Schu Wail 150 Eversharp... 2 2 2 Portld C.. 16 16 16 452 El StorgBat 29% 28 150 Yellow Tr.. 13% 13 3, 
111 Rheem Mfg. 14% 14% 14% 22 22 «22 600 Fuller Mfg. 4% 4% 4% 45 Midld St Pr 31 28: 1 669 Gen Electric 34% 34 *Cad lots only. 
2.470 Richfia Oil, § Th 8 185 Shasta wat a 8 27Gen Am Tr 47% 44% 47% igs Met Acme, 198 ict 1s" | “see c meses MS sa 
789 Schlesinger ie 8 Bo os lea 27% 27% 27% 350Gen Fin... 2 2 2 403 NatRef new 3 3 100 Ntl Pw & Lom oF 5 St. Loui 
Co, B F.. 1.60 1.50 1.50 O% Bf... 30% 30% 30% 160 Gen Foods.. 40% 40 4 217 Nat R pr pf 414% 39° 41 73 PackardMC 3 | 3 t. Louis 
220 Bchles Co. ‘ 55 Stand Binds ri sé = a b peg 45% 44% 4 101 NY Cen RR 1 12 3,800 PennroadCp 1% 1% STOCKS 
meager on * * % 5 Studebaker. 6% 0% 0% sO Gillette SR 44 ai¢ 44g 50 Otis Steel. 8% 7% sig| "Sit Benn RR — > —_ High. Low. Last. : 
90 Sun McKee ; mh 44 % 290 Phil ElP pf 30 30 65 Am Invest.. 39 39 : 
Gas CoA 23 23 «23 Sibik Co A 20 200 Goldblatt Br 8% 8% 8 35 Pat-Sargent 12° 1 io Am.. 4% “4% “4 2” 4 
3,363 Sndvw Pulp 26% 23 26 2 20% 20% 100 GoodyrT&R 15. 15 15 333 Repub Steel 18% 17 17% 4 50 Brown Shoe 30% 30 30 § 
a on On 125 Texas Corp 39% 371 37 y’ 381 Ri 5 226 Sears Roeb. 7314 751 285 Burkart Mf 26. 2 2 
al Gas 325 United Aire 344% 38 200 Gossard Co. 9% 9% 9% r 49 Sun Oil Co. 48% 48% 4 10 Bruce 7 i 
Co pt A.. 33, 32% 33 600 U'S Petror 34 38h | 1,050 Great Lakes 100 Troxel Mfg. 2% 2% 2%]| 100 Tonopah M 5 135 Contry ee ee , 
3,132 So Pacific. 8% 8% 8% 574 U 8 Steel. 54% 52mg sie D & Dock 19% 18% 18% ei ae eS 600 Unit Corp... 2° iif 2 20 GolumbBre 15” 15 
es | |e: ane 100 White Mot. 10% 10% 10% 5,908 Un Gaeimp it ak iat 150 Dr Pepper.. 14% 14% 14% 
115 Faseaduest y Wik 2pf 98 98-98 
100 Hein-W MP 8% 8% 8% te 38 7 Un Gasl pfll4i, 113% 113% 
31 2 135 Emerson El 3% 37 
Los Angeles Los Angeles—Cont.| #0 Heller, wan * * % 32% | 1.086 Us 8 82 50 Emers Ei pf 87° st” st” 
STOCKS MINING STOCKS 250 Hood eae aK wth Fw) 33% 135 Falstf Brw. 6% 
Sales. High.Low.Last. | gales Mm 11% ‘ St So 70 Griese-W B. 30. 29% 29 
995 Airc Acces. 2% 2% 2% 1,000 a 100 Hupp Motor 4, a al Baltimore 118 Hussman-L. 8% 8% 8 
> ’ Black Mam | otor ; +4 s s 
1,050 Aire Ac rts 18 10 It Cons Mng .09 .09 09 150 fl Gen Rs T% 8 esoce Cincinnati 129 Int hoe. SAD 6% 6 
425 Bandini Pet 2 200 Indep Pneu oe. Me | 
paged %% tnd % 200 Con Chollar Tool STC. 26 24% 26 Sales, High. Low. Last. STOCKS 6 Key Co..... 5 § ; 
100 B'way Dept 4° 4" 4 G&S Mng. 1% 1% 1%| 50 indiana Sti 24 “am 250 Arundel Cp. 1534 134 13% | Sales High.Low.Last up asada mil 15 1 104 
25 Byron Jack 11% 11% 11% nland Steel 825% 81% Balt Trans. .31 20 Alum Indus « 5 P 
50 Calif Pack. 18% 1 — 204 Inter Harv. 45% 43% 44% 225 Balt Tr pf. 170 1:60 1°70 30 Baldwin. 10” 10” 10” ae @ MoPortland oe iy, ie 
510 Chrysler C 12% 7 70 Am Ra arvis W B 11% 10% 11% 40 ConG EL&P 78 77% 78 65 Burger Br.. 2% 2% 2% { 
100 Conzol Oil. pi 8 oa ko 30 Kats Drug. 4% 4% 4% sto CGELAP pfll7, 117,117 20 Burger B pf 47 47" 47 40 Rice Stix. 4% 4% 4 } 
ce Sw astSug A eee ; 
Spee fe 2 oR | MARES Ee we wt) ese 2 2 pidabepeenns ue" S| Bical cao wt wit | BREE RERE MO MH | 
"100 Cream of A 54 5% 5 413 Anaconda 19%4 50 Kerlyn Oli sc F Mar-txo ve 46 a6 “| “63 Gin Ter: of” ga™ go* Sica i & 2 
132 Elect Prod. 9 9 9 SAT & SF. 16% 15% 16 CoclA.. 2% 2% 2% 200 Mar-TxOHA 40 40° 40° | 110 CinUStk 2 i gpd ~. % 
200 Ex OilCo A 30 30 30 100 Atl Ref .. 214 21% 21%) 400 KingsbBrew % 1% i 5 Mere Tr...-248 248 248 110 CinUStk¥ds iy 12 124 60 Strig-Alum. ™% 
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- Show their virtual elimination. 


J une Exports 


Continued From Page 174 


noted, however, that it is not improbable 
that a large part of the shipments made 
to France during the second half of June 
may have found their way into British 
rather than French hands, and the statis- 
tics of June exports to both Britain and 
France are probably therefore not conclus- 
ive as to the final destinations of a consid- 
erable volume of war supplies. The $8,000,- 
000 gain in shipments was obviously more 
than accounted for by a rise in munitions 
shipments, the increase in the State De- 
partment’s figures for this category 
amounting to $17,000,000, chiefly machine 
guns, automatic rifles and ammunition for 
them, as noted above. The July figures 
will doubtless show a more or less com- 
plete disappearance of all exports to 
France, owing to the extension of the 
British blockade. 

Exports to Italy were largely wiped out 
as a result of that country’s entrance into 
the war and its consequent inclusion with- 
in the British blockade. From $13,234,- 
000 in May, shipments fell to only about 
$1,800,000 in June, and July will doubtless 
Exports 
to the so-called lesser European neutrals 
(all Europe except the great powers, 
Spain, Portugal and Ireland) also fell 
sharply, continuing the decline which began 
in March with the tightening of the Brit- 
ish blockade, became precipitous in April 
with the wiping out of trade with Den- 
mark and Norway, and proceeding further 
in subsequent months with the disappear- 
ance of the Dutch and Belgian markets. 
Now, with the placing of most of Conti- 
nental Europe under blockade, the July 
statistics are likely to show further sharp 
losses. 


Exports to Canada rose to new record ~ 


high levels, the upward trend of this year 
being the result to a considerable extent 
of heavier shipments of raw materials and 
machinery. Shipments to Latin America 
showed an appreciable, but not very sig- 
nificant, advance: it is probable that in- 
creasing foreign-exchange problems, due 
to the closing of most European markets 
to Latin American products, have by now 
estaolished a fairly rigid ceiling to the pos- 
sible purchases of the area from the 
United States. Exports to Asia, although 
still well above a year ago, have lost a 
large part of the gains that marked the 
first six months of the war. 


Commodities by Countries 

Detailed data by countries are not yet 
at hand for most individual products ex- 
ported in June. The trends, as shown by 
the statistics through May, however, are 
indicative. Aircraft and other munitions 
exports have already been commented 
upon. Shipments of industrial machinery 
continue close to 50 per cent above the 
levels of last year. Of this machine tools 
constitute the most important single divi- 
sion. These are currently running more 
than double those of a year ago, with the 
greatest gains to Britain, France, Russia 
(until May), Canada, Japan and the Union 
of South Africa. Increased shipments 
have also been going to Belgium (prior 
to its invasion), Finland, Italy (prior to 
June), Latin America, India and Australia. 

Industrial chemical exports are running 
at nearly double last year’s level. Passen- 
ger automobile exports continue their 
downward trend, while motor truck ship- 
ments remain depressed. Aluminum ex- 
ports are far above last year, the bulk of 
the increase in recent months having gone 
to France, Britain and Canada, with Latin 
America also taking considerable amounts. 

June iron and steel exports exceeded in 
value the June, 1939, total by 130 per cent. 
Part of this represents the higher value 
of the products shipped—partly due to a 
greater proportion being in the form of 


steel ingots and other finished products, 
rather than the lower-value pig iron 
andsefap. Steel ingot shipments, which 
were small before the war, have expanded 
greatly, due chiefly to increased purchases 
by Britain. The gain in shipments of 
“other” steel products (all iron and steel 
semi-manufactures and steel mill prod- 
ucts, except pig iron, scrap, and steel in- 
gots) has been to a widely diversified list 
of countries, including especially Canada, 
Latin America and the Orient, now shut 
off from European supplies. 

The downward course of farm products 
continues unabated, and there seems little 
prospect for a halt being called to further 
losses. 


Embargoes and Licenses - 

The effects of the extension of the Hist 
of commodities for which export licenses 
are required, to include machine tools as 
well as a wide assortment of raw materi- 
als, are not clear. The requirement that 
licenses be taken out does not of itself 
bar such exports; it merely sets up the 
machinery by which they may be con- 
trolled, just as aircraft and other ship- 
ments of munitions have been controlled 
by the State Department for several years. 
What is important is the policy that will 
govern the granting and the withholding 
of licenses. What this is to be is not yet 
apparent. 

The outright embargo on the shipment 
of aviation gasoline is of course another 
matter. Shipments of this commodity are 
to be actually halted. In May the bulk of 
these shipments went to Britain, France 
and Japan, notwithstanding recent publi- 
cized statements that a “moral embargo” 
has been effective against Japan since 
1939. France is now out of the picture, 
while Britain is not dependent on the 
United States.. There is therefore ground 
for surmising that this embargo was in- 
spired less by any need for protecting do- 
mestic defense needs than a desire for 
keeping the product out of the hands of 
Japan. 

The current extension, as of August 1, 
of the licensing requirement to petroleum 
products and scrap iron, likewise does not 
of itself actually halt shipments, though 
apparently it is to be used as an actual 
embargo against Japan. The scrap iron 
regulation at present covers only No. 1 
scrap. Japan has in the past been buy- 
ing more of the No. 2 grade, which is not 
involved, and presumably can continue 
to do so, although this grade is somewhat 
less satisfactory, since it includes a con- 
siderable proportion of automobile materi- 
als, with a relatively high percentage of 
alloys. 


Tin Supplies. 

Continued From Page 175 
tinue to be smelted in England ‘where it 
is still cheaper than elsewhere to smelt and 
refine tin” despite war risk insurance on 
shipments to that country. True as this 
may have been months ago, the expected 
German “blitzkreig’” against the British 
Isles might make its smelters unavailable. 
This would necessitate the shipment of 
Bolivian ores to the Far East, provided 
that Japan doesn’t precipitate hostilities 
that would cut off that area, as well. This 
critical situation is chiefly due to the lack 
of smelters in this hemisphere. 


Possible Savings 

It is doubtful that Bolivian miners have 
always received the best prices in Eng- 
land for their ores. In late 1939 the 
freight fate for tin concentrates from 
Chilean ports (where Bolivian tin is 
shipped from) to Liverpool was $9.40 a 
ton, while the freight rate to New York 
was $7.50. Thus, if Bolivian concentrates 
had been sent to New York instead of 
Liverpool, there would have been a saving 
of $1.90 per ton. Based upon Bolivian ex- 





ports of some 34,000 tons of ore (contain- 
ing 27,215 tons of tin) in 1939, this total 
saving would amount to $64,500. 

To carry the point farther; when we buy 
smelted tin from England, the price re- 
flects the transatlantic freight of about 
$6.50 a ton of pig tin. This charge would 
be entirely eliminated if Bolivia shipped 
its ores directly here, and the 1939 tin 
content of 27,215 tons would have allowed 
an economy of $176,897. Thus, if there 
were smelters in the United States or 
Bolivia, the latter nation would save al- 
most a quarter-million dollars annually, or 
$241,397, based upon the 1939 experience. 
This saving alone would permit the entire 
amortization within three years of the ex- 
pense that would be attached to the con- 
struction of a large tin smelter. 

These calculations do not take into con- 
sideration the more recent swift fluctua- 
tions in war-risk insurance, and they 
neglect to take into consideration freight 
upon shipments to the Far East, since 
such charges are substantially higher due 
to the far greater distance than that from 
Bolivia to Liverpool. 


Smelting vs. Storing 

The July 1, 1940, agreement of the Re- 
construction Finance Corporation with 
the tin cartel would cost this country 
$84,000,000 to purchase the 75,000 long 
tons of tin that we are to store within 
the next twelve months. The amount of 
money involved could build dozens of tin 
smelters within a much shorter space of 
time. Moreover, our tin situation is likely 
to be more critical a month or two from 
now than a year from now, when this 
storing program would be filled. 

Another unfortunate factor of this 
agreement is that it provides an artificial 
support to the tin market and will force 
domestic consumers to pay at least 50 
cents a pound for the metal, although 
practically all the European countries have 
been removed from the world market. 

On the other hand, the worthy effort of 
Phelps Dodge to establish a small domes- 
tic smelter should be supplemented by 
other plants, whether sponsored by the 
government or not, that would be capable 
of treating all the available ores that we 
might obtain from various Latin-Ameri- 
can producers and African miners, who 
might be cut off from European smelters, 
along with Bolivia. This would permit 
our smelting of some 45,000 tons of the 
metal annually, or about 60 per cent of 
our normal requirements. This would re- 
duce our dependability upon Eastern Hem- 
isphere sources by that indicated percent- 
age. In an emergency, the use of substitute 
metals and the intensive retreatment of 
scrap tin would probably permit us to 
get along for a considerable time. 

To protect us from a possible shortage 
of high-grade ores, which must be mixed 
with the low-grade Bolivian ores, we 
could store a comparatively small tonnage 
of the former concentrates as an emer- 
gency stockpile. Thus we could continue 
smelting tin despite-any further war de- 
velopments in Europe or Asia. And this 
could be done within the few months that 
it would take to build large American 
plants or recgndition incomplete Bolivian 
projects. The latter’s improved political 
and financial conditions would justify 
American investments for the construc- 
tion of tin smelters in Bolivia. 


Financial News 


Continued from Page 181 


built under Maritime Commission program 
for American South African Line, Inc. 
Bid for one ship was $4,873,000, fixed 
price basis, $4,430,000 adjusted price basis; 
for two ships, $4,573,000 each, fixed price, 
$4,167,000 each, adjusted price; for three 
ships, $4,458,000 each, fixed price, $4,053,000 
each, adjusted price. Company agreed to 
complete the first ship in 974 days, second 
ship in 1,035 days and the third ship in 
1,095 days. 
Boeing (7-4-40)—Unfilled orders on hand June 
30, 1940, totaled $52,932,702, compared with 
$13,031,647 on June 30, 1939. 





Chrysler (8-1-40)—See item under General 
Motors. 

Colt’s Patent Firearms (6-13-4@)—War De- 
partment has awarded to this company an 
anti-tank...gun contract amounting to 
$2,455,660.5:dn the first half of July the De- 
partment awarded contracts to Colt for 
machine guns, $981,292; pistols, $50,737 and 
parts for pistols, $40,330. ; 


Continental Motors (7-4-40)—War Department 
announced the award of a $1,342,681 con- 
tract to this company for, radial air-cooled 
engines. 


Curtiss-Wright (7-18-40)—Wright Aeronauti- 
cal, subsidiary, has received $92,000,000 in 
loans from RFC to enable it to increase its 
engine output by 12,000 units a year. With 
the proceeds a plant will be built at Hamil- 
ton, Ohio. It will be operated by Wright 
Aeronautical Corporation of Ohio, new sub- 
sidiary of Wright Aeronautical, now in pro- 
cess of incorporation. 


du Pont (8-1-40)—War Department has an- 
nounced award of a contract for $338,173 to 
this company for explosives. 


General Electric (8-1-40)—War Department 
has placed orders with this company for 
radio transmitting equipment, $836,061; and 
artillery, $476,718. 


General Meters (8-1-4@)—Buick plant capacity 
has been enlarged to 1,500 cars — daily. - 
Major Gen. Wasson, chief of Army Ord- 
nance, has disclosed before House Appro- 
priations Committee that discussions 
already have begun with this company and 
Chrysler Corporation on plans for manu- 
facture of aircraft cannon with the pos- 
sibility that the government will build 
plants in the Middle West for operation by 
the companies. 


Grumman Aircraft Engineering (7-18-40)— 
Company has received new $7,260,280 Navy 
contract 


Hercules Powder (8-1-40)—War Department 
has awarded a $458,160 contract to this com- 
pany for explosives. 


Lockheed (7-18-40)—R. E. Gross, president, 
has announced a factory expansion pro- 
gram of this company and its subsidiary, 
Vega Airplane Company, calling for a total 
investment of $5,500,000. 


North American Aviation (8-1-40)—Unfilled 
orders on June 30 amounted to $83,534,306, 
as compared with $50,537,907 on March 31 
and with $19,005,328 on June 30 of last year. 


Pettibone-Mulliken—Unfilled orders on June 
30 amounted to $631,000, as compared with 
$513,000 on the corresponding date in 1939. 


Pullman (7-11-40) — Pullman-Standard Car 
Manufacturing Company, subsidiary, will 
build 250 self-clearing hopper cars for Mo- 
bile & Ohio Railroad Company. 


Reynolds Metals (3-14-40)—RFC has lent $15,- 
800,000 to this company to enable it to enter 
the aluminum producing and processing in- 
dustry. A new plant to be built in the 
Tennessee Valley will use TVA power. 


Yellow Truck and Ceach (8-1-40)—Greyhound 
Corporation has placed an order with this 
company for 350 buses to cost $7,000,000. 


United States Steel (7-25-40)—In first two 
weeks of July the War Department 
awarded to this company contracts amount- 
ing to $22,000,000 for projectiles, explosives, 
ammunition parts and armor plate. 

National Tube Company, subsidiary, has 
booked an order for 8-inch pipe for the 
major portion of a 103-mile pipe line to be 
built by Texas-New Mexico, subsidiary of 
Texas Corporation. The line will run from 
Hockley County to Midland. A. O. Smith 
Corporation and Youngstown Sheet & Tube 
share in the business. 


RAILROADS 


Chesapeake & Ohio (7-18-40)—ICC has author- 
ized company to issue and sell $2,500,000 of 
1% per cent equipment trust certificates at. 
101.777, plus accrued dividend Pr d 
will be used to buy new equipment. 


UTILITIES 


International Telephone & Telegraph (17-25- 
40)—This company has reported that its 
telephone operating subsidiaries in nine 
foreign countries had an aggregate net gain 
of 27,552 telephones in service in the first 
six months of 1940. The largest gains have 
»been made by companies in Latin America, 
which contributed a net increase of about 
19,400 telephones for the six months. 


New York State Electric & Gas (7-6-39)— 
New York Public Service Commission an- 
nounced that on Aug. 9 it would begin & 
new investigation into propriety and rea- 
sonableness of rates charged by this cor 
poration. 


MISCELLANEOUS 


National Dairy Products (4-25-40)—Sheffield 
Farms, subsidiary, has advanced price of 
cream in New York metropolitan area 4 
cents a quart. 

Borden (11-16-39)—Borden Farm Products di- 
vision of company has increased price of 
cream 4 cents a quart in New York metro- 
politan area as result of higher price to be 
paid to farmers for milk used for cream. 

United Air Lines Transport (7-11-40)—About 
600 employes have been added to the com- 
pany’s payroll in the past three months 
bringing the total to 2,600. 

Greyhound Corp. (6-13-40)—See item under 
Yellow Truck and Coach. 
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OPEN MARKET FOR UNLISTED SECURITIES 


. These quotations are for bankers, br 


of the firm in the index making the market. Prices are as of close of business on Monday. 


okers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 





Industrial Stocks 


y. 
Alabama Mills 
American Arch 
Am Cyanamid 5% cv pf 


Pp 
Arden Farms Co com vtec. 
Arden _— $3 cv pt pf 33 


25% 
Argo RS) ot 





GENTRAL ELEC. & ee 
6% Preferred 


LOEW! & co. 


Lwawuk «F§&§ 
TELETYO® 





Armstrong Rubber A 
a Metal Construction... 


Botany W: 
Zotany Worsted Pa 25 'pf.. 3@ 
Brown & ys tg Co. = 
Buckeye Steel C: 17% 
Chilton Co 
pnw d & Suburban Hom 

oca-Cola Bottling N ZY. 
Solumpia Bak 
Cslumbia Bak $1 cum pf. 18% 
mp Shoe M 





m pf 
oy Aircraft > ev pf.. 
Crowell-Collier Pub 

Guven Am Manganese >. oa” 


Dentists Supply 
Devoe & Raynolds B 


Dictaphone Co 
Dixon a) Crucible 
Domestic Finance pf 


Follansbee Bros new pf... 
Foundation C 


Bid. Offer. 
1% | 2% 





Key. 


Garlock Pkg 
General Machinery Corp. - 1 
Giddings & Lewis Mch Tl. 27 
Good Humor 


Harrisburg Steel 

Hearst Consol Pub pf.... 
Interstate k 

Interstate Bak pf 

onas & Naumburg 

King Seele 

Kress, 8 To 

Lawrence Portland. Cem't 11 
Long-Bell Lum conv pf.. 56 
Mallory (P R) & Co ..... 12 
Marlin Rockwell 49) 


0 6% 
Muskegon Piston ne. 
National Casket 
National — “. 
National Paper & Type. 
Natl Pap & & Ty ‘ype 5% pf.. 
New Britain Machine 
Nunn-Bush Shoe 
Nunn-Bush Sh 5% pf ww 90 
Ohio Match 
Pan American Match 


Safety Car H 
Savannah Sugar 


Sylvania Ind 

Tampax, Inc 

Taylor Wharton Ir & Sti. 
Tenn Produc 

Thompson Aut Arms on = 


Triumph axmonses 

United Artists Thea 

United Cigar- ge oo pf 1 
United Piece Dye Works. . 
United Piece Dye Wks pf z 


West Michigan Steel 
Wickwire Spencer Stl .... 


York Ice Machinery 
York Ice Machinery pf.. 


Bid. Offer. 
4 48 


Public Utility Stocks 


y. 
Alabama Power pf 


Am Dist Tel of N J. 

Am Dist Tel of N J ‘pt. ‘11 
Arkansas Power & Lt pf. 
Atlantic City Elec pf 

Bell Tel of Canada 

Beli Tel of Pa pf 
Birmingham Elec 7% pf. . 
Birmingham Gas pr pf... 4 
Carolina Pr & Lt $7 pf. .107 
Central El & Tel 6% cu pf 43 
Central Maine Pwr $6 pf.100 
Central Me Pwr 7% pf...107 
Central Pwr & Lt pf. 110 
Consol E & G $6 pf 

Cuban Telephone .. 

Derby Gas & Elec dus 
Eliz'town Con G. 

Eliz’town Water 

Emp & Bay State Tei 
Franklin Tel & Tel . 

Inter Ocean Tel & Tel.. 
Interstate Nat Gas 

a — Pr & ‘Lt 


1% 
Kings bo Lighting 7 pf. 
Long Island ig 1% pf A 35% 
Mass P & L Assoc pf 
Mass Util Aue ¢ conv pf. 32 
Miss P & L $6 pf 2 
Mo Kan Pipe Line 


Bid. Offer. 
* wountain States Pwr pf. 45% 47 
Mountain St Tel & Tel ..127 133 
Nassau & Suffolk > St. . 27% 

New Orleans Pub Se 

New Orleans eg serv Pt. + 107% 


Ohio Pub Serv 1% Pot. 
Okla G & E pf 


Pac & Atlantic pA 8 Tel. 
Lt p . 82 


Peninsular Tel & T 
Peninsular Tel & Ta pra 20% 
Penn Edison pf . 6 
Penn Pwr and Lt pf 
Phila Co cum pf.......... 
Plainfield Union Water.. 
Queensboro G & E @% pf. 20 23 
Rochester G & E 6% =. .103% 105% 
Rochester Tel&Tel ist on 112 ‘ 
South & Atlantic Tel..... 17 

G E 4.8% 


*Ex dividend. 








Baston: 
First National 
Merchants National . 
National Rockland 
National Shawmut 


Chicago: 
Am National Bank Tr.... 
Cont’) I] Bk & Tr 
First National 
Harris Trust & Sav......288 
Northern Trust 


Milwaukee: 


65 Marine Nat Exch Bank... 39 
65 Marshal) & lisley Bank... 


New Haven: 


New York City: 
Bank of Manhattan Co... 
Bank of Yorktown panes 


Brooklyn Trust 

Central ree B&T.. 
Chase Nation 

Chemical Bank & Trust.. 
Clinton Trust 

Commercial National .... 


Irving t 
— hg ad Trust 


Manufacture palate 
Manufacturers cum pf.. 
Merchants National 
National Bronx 
National City 

National Safety 

New York Trust 
Penn Exchange 


le ; 
Underwriters Trust . - 
United States Trust .... 





Stocks 


“em $ 


Fed 
eeasnty Union 
Lincoln National 


Chestnut Hill Trust.. 
City National . 
—_ Exchange .. 


Erie 
Fidelity Philadelphia 
Finan Co of Pennsy 
First National 

nkfo oe 


Land Titl 


Liberty 
Market Street 
Mitten Bank 
Nat Bank Germantown. 
Ninth Bank & Trust 
—. = 


iney 
Pennsylvania Co 
Philadelphia 
Provident 
R E Trust 
ae Trust 


Security ~— 
Tioga 

Tradesmen’ eee 
Wyoming Trus t 


. Louis: 


Boatmen’s National .. 


™m 

Mississippi Valley Trust. 
Mutual Bank & Tr 
Northwestern Natl Bk. 
St Loujs Union Trust.. 
Tower Grove Bank & Tr. 
United Bank & Tr 


San Francisco: 


k of America N T S.. 33% 


Ban 
*Ex dividend. 


Agricultural 

American Alliance 
American Equitable 
American Home 
American 

American Reinsurance ... 
American 

American 

Baltimore Amer 

a a & Shippers 


City ~% New York 

Continental Casualty .... 34 

Eagle Fire 

Employers Reinsurance... 
ess 


Firemen’s Fund 

Firemen’s Newark 

Franklin 

General — 
Georgia Home 

Gibraltar F & M 

Glens Falls 


Globe & Rutgers 

Great American 

Great Amer Indemnity .. 
Halifax Fire 


e Stocks 


Ins Co of No America.... 
Jersey Ins of 

ae pl 

Lincoln F 

Maryland ‘Casualty ca 
Massachusetts Bd & ins.. 
Merchts & Manufacturers 
Merchants .4 
National Casualty” ; 
National Liberty .. 
National Union Fire . 

New Amsterdam — y 1 
New Brunswick ... aa - 


North River 

Northern 

Northwestern National .. .1 
Old Line Life 

Pacific Fire 

Preferred ‘Accident Ins.. 
Provident Wash 
Reinsurance Corp .......- 
Republic Dallas 

Revere (Paul) 


pang 
n Life of Canada 
o 8 Bi —s & Guaranty. ‘e 
Us «TN 
Westchester Fire 





Investment Trust Stocks 


Fixed or Unit Type 


Assoc Std tistoote = A 3 4S 
Corp Tr accum mod .... 2.4 os 
Corp Trust A A mod .... 
Deposited Bank N Y r- 1.34 
Deposited Ins Shrs A.... 2 2.62 
Diversified Trust C -20 
Diversified Tr Sh D 5.15 
Fundamental Tr Sh A... 4.30 
Independence Trust Shrs.. 1.95 
Nation-Wide Securities B. 3.22 

No Am Bond Tr ctfs .... 

No Am Tr Shrs, 1955.... 2.4 

No Am Tr Shrs, 1956.... 

Super Corp Am A A.... 
Trusteed Std Invest C.... 

Trusteed Std Invest D.... 


Management 


Administered Fund 
Aeronautical Secur 

Affiliated Fund 

Amerex Holding Corp . 
American Bus Shares 
American For'’n Investing 5. 96 
Axe-Houghton Fund A.. ot 
Axe- —_ oe —_ B.. 
Bankers Nat Inv A 


Century Shares 

Chartered Investors 

Chartered Investors pf.. 
Chemical Fund 

Commodity Corp cap .... 
Commonwealth Invest ... 3 
Delaware Fund, Inc 

Dividend Shares 

Eaton & Howard Fund A. 16.24 
Fidelity Fund — 
First Mutual Trust Fun 
Fundamental Investors. . 
General Capital 

General Investors 


eSSeaarSwao: Bs 
BSsnSrosess FF 


Se 


Group Securities, Inc.: 
Aviation Shares 
Chemical Shares ... 
Steel Shares 

Incorporated Investors .. 


> nH o0 


ws 
SRRIeVSessa SBRSAsSSPBRSS BEES 


i 


Insurance Group ... 
Investment Co of Am 
Investors Fund C 
Knickerbocker Fund . ° 
Manhattan Bd Fund, Inc. 


— 


Mutual Inv Fund 
Nation-Wide Voting Shrs. 1. 
National Investors (Md). 5.22 
New England Fund 10.25 
New York Stocks, Inc.: 

Agricultural 

Automobile 

Aviation 

Bank Stocks 

ne, ‘Suppiy 

Chem 

Crectrieal Equip 

Insurance Stocks 


RSSEBSRRBSSS SBSE 
AUNAPDAGAW AWS HH Copoberaear ne 


“BBR 


gua Trading 
Petrol & a Corp... 


& 


Quarterly Income Shs.. 
Republic Invest Fund. 
Scudder, Stvns Clark F.. 
Selected A’ 

Spencer 


- 
WOO WW] 


2&2. PSPS r. 
BESeesessy 


Uselps Voting Shrs 
Wellington Fund 


Se, 
383 


tLiquidating value. 








W. Adams St., Chicago. Ph. 
5770 





KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. BW-—Bids Wanted. 
oie Nicolaus & Co., Inc., 


65—Loewi & Co., 225 z Mason 


St., Milwaukee. Ph. 


aly 5392. 


See Above. 











Connecticut Securities 


(Dividends are for 


Public Utilities 

Conn Lt & Power ($3). 
Conn Power oa” 50 52 
Hartford Gas ($2) 34 36 
Hartford Gas pf ($2).... -- 
Hartford Elec Lt ($2. 69 
Illuminating = A($2. * 56% 58% 
So New Eng Tel ($7) - 160 

Industrials 
Acme Wire ($1.32 


tes, Pond ($1.75) 
North & E yada (32.35). 
k, Stow, Wilcox ( 





past 12 months 


’ period) 
Scovill Mfg Co ($1.45). 
1.35) 


Taylor & Fenn ($6. 50) 
Torrington Co ($1.50 

U 8S Envelope ($1) 

U S Envelo 

Veeder Roo 


No m | 
Phoenix Ins ($3) 
—— Ins ($16) 
‘est Hartford Tr ($6.25) .175 





ey. 

ARKANSAS: 

63 Little Rock Water Rev 4s, 
1950-65 4 





Municipal Bonds 
Bid. Offer. 


63 Detroit, non-callable 5%, 


MISSOURI: 
63 Atchison Co Bridge Rev 
4148, 1958 


Canadian Bonds 


PROVINCIAL ISSUES: 


Principal ne interest 
States funds Payable in United 


Albe 30 


4 
77 


36 
70 

3 
58 
63 
74 
80 
ui) 
50 


Que! 
Saskatchewan tgs, 1960... 
Saskatchewan 5s, 


1959... 52 57 
+Interest payment reduced one-half, 
effective June 1, 1936. 


Canadian Bank Stocks 
Canadian . 


Industrial ‘Dents 


tAkron C & Y gen 5¥%s,'45 45 
tAmer Writing Pap ev ine 


6s, 1961 
Balt & Oh sec notes, a" 44 
tBrown C 5s, 1946, 
Carrier ? 44s, 

R 


fe) N 
Old Ben Coal 1st 6s, 1948 39 
Vicks Bge ist 4s-6s, 1968 
Woodward Iron 2d 5s,’62.111 


Public Utility Bonds 


{eames 6 Oo 3 1978.. 15% 
Central Gas & E 5 


Fed Util 1st 54s, 1957. . 

Gas&El of Bergen ‘<" 

Hudson Co Gas 5s, 

Jersey —y 4. — 4 4a. “8... 

Paterson 

Phila Trans le es, 95088. 

"= Ser Coord Transp ref 
70 


1990 
Puget Sound P&L he "49 99, 
So Jersey G & E 5s, 1953.124 
Un Elec of N J 4s, °49...115 


Real Estate —— 


Broadway Barcla "56 18% 
Seenkuer Mot = Pm "1948 57 
— Fox s f inc 3s, ’57, 


Chanin Building 458, 1945.. 
uitable Off Bldg 5s, 


Fuller — ist 2%, 4s, 


1949, 
Graybar | Bldg ist Ih 5s,’46 74 
Harriman Bidg ist 6s,’51 ES 


Lincoln Bldg 5s, 
— Terrace’ ist 


3s-4s, 1952 

Metro Playhouse 5s, °45.. 

N Y A C 2s, 55, stpd reg 1 
165 Sung ctfs ins. "58.ws 33) 
Roxy Theatre _ = a 59 
tSavoy-Plaza 3s, 56, T 
yg anny Reorg 5%s, “56 7 

Bway ist sa "50, 


ws 
2 Park Ave Bldg 4s, '46. 
“SS & Beaver inc 4s, 


Joint Stock Land 
Bank sees 


ling flat due 








yk, 
he . 
is 








ro ee’ Wa IW a * 


